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from the effects of the “new era.” 


The British suspension, the further clearing up of 
domestic banking difficulties and the readjustment of 


labor costs constitute essential steps toward recovery 


To that extent the 


business outlook has improved, although as yet there 


has been no actual increase in activity. 
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O far as can be seen at 
i ti such close proximity 

S to the event, the sus- 
pension of gold pay- 
ments by the Bank of 
England has _ helped 
matters to the extent 
that a financial panic 
usually helps matters; 
that is, by bringing to a culmination 
the various forces undermining con- 
fidence. Last July the belief was ex- 
pressed in these columns that the 
German crisis might turn out to be 
the culmination of the European de- 
pression, but this view, as the events 
of the last week have proved, was too 
optimistic. 

“It now appears probable that the 
British panic represents such a cul- 
mination, and it may therefore mark 
an important turning point in the 
world depression. But we may again 
be mistaken, because the British 
panic is obviously much less localized 
in its effects on the outside world 
than was the German crisis. 

It is elementary, of course, that so 
far as England is concerned, the 
first effect of the suspension of gold 
payments would be to make the paper 
prices of goods for export higher as 
well as to bring about a sharp up- 
ward readjustment in the prices of 
commodities, such as cotton and 
wheat, which are actively traded in 
on organized markets. The next step 
will be a rise in wholesale and retail 
prices (despite the announced inten- 
tion of the British Government of 
preventing a rise in prices). But be- 
cause the prices which exporters pay 
for their goods will not rise as rap- 
idly as the prices they receive from 




















abroad, and because wages will not 
rise as rapidly as retail and whole 
sale prices, exporters and manufac 
turers will increase their profits, and 
there will be an increase in busines: 
activity. 

At this point, however, it is impo 
tant to observe that it is not the 
absolute level of the sterling ex 
change rate in terms of dollars which 
will govern these price 
quent trade movements. It is rathe1 
the movement of sterling exchange 
in relation to gold standard curren 
cies. If sterling continues to declin 
from yesterday’s level of around $4, 
the developments listed above will be 
accelerated; but if sterling should 
later on show improvement, the re 
sults would be quite the reverse. The 
effect of the gradual rise in sterling 
exchange from 1920 to 1925 was to 
create a state of depression, al- 
though over the entire period the 
pound was below par. 

That being the case, the important 
consideration is at what point the 
pound is likely to be revalued in 
terms of gold. And on this question 
it is idle to speculate; no one knows, 
and if any one did know he would be 
foolish to impart the information. 

One thing seems fairly certain, 
however, and that is that stabiliza- 
tion will occur at a comparatively 
early date. The reason for this cer 
tainty is that as soon as the first 
flush of gratification over returning 
trade activity wears off there will be 
increasing pressure 
men to be rid of a fluctuating cur- 
rency. Whatever prosperity is at 
tained will be artificial and specula 
tive; the (Continued on Next 
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necessity for keeping constant tabs on 
the sterling quotation will become in- 
creasingly onerous. 

Another thing is even more certain. 
That is, our inflationist friends to the 
contrary notwithstanding, England has 
not permanently abandoned the gold 
standard, nor is there any likelihood that 
she will abandon it. All that she has 
done is to suspend, for the time being, 
gold payments. 

Nor has, as asserted in some quarters, 
the gold standard broken down in the 
midst of a world crisis. It is not the gold 
standard which has failed; it is rather 
the failure of the banking authorities of 
more than one country to abide by the 
rules of the game. 

Discursive as have been the explana- 
tions of the British crisis which have ap- 
peared in the newspapers, there has been 
little if any mention of one of the most 
important causes, namely, the tardiness 
of the Bank of England in taking the 
traditional steps to protect its gold re- 
serve. Popular explanation revolves 
around the mistake made in bringing the 
pound back to par in 1925 and in launch- 
ing the grand experiment in respect of 
labor legislation. Granting the impor- 
tance of the part played by these factors, 
as well as the part played by our out- 
rageous tariff policy in the face of our 
insistence on war debt settlements, the 
fact remains that although the Credit 
Anstalt failure occurred in May, the dis- 
count rate of the Bank of England was 
kept at 2% per cent from May 14 to July 
23, when it was raised by only 1 per cent, 
despite the fact that at no time over this 
period did the gold holdings rise above 
£165,000,000. Throughout the Summer 
the Bank pursued its easy money policy, 
as shown by the seasonally adjusted 
average daily rate on three months bank- 
ers’ bills, which was 2.29 per cent for 
May, 2.10 per cent for June and 2.75 per 
cent for July. But by July the German 
crisis had broken, and then it was too 
late for effactive action. 


It seems scarcely possible that British 
banking authorities could have been com- 
pletely unaware of the impending Conti- 
nental difficulties. It does seem probable, 
however, that they were lulled into 2 
sense of false security with respect to 
their gold reserves by the spell of the 


easy money fallacy which has hypnotized 
banking authorities in this country and 
England for the last five years; and that 
for the sake of the now thoroughly dis- 
credited theory that low interest rates 
are the cure for business depressions, the 
experience of a century of British cen- 
tral banking was at least partly ignored. 
And in the face of all this there are still 
those in this country who would give the 
Federal Reserve Board additional power 
of control over the New York money 
market. 

In this country events have moved al- 
most as rapidly as abroad, but in a defi- 
nitely favorable direction so far as the 
longer trade outlook is concerned. The 
inevitable readjustment in wage rates 
has gathered momentum rapidly under 
the leadership of the United States Steel 
Corporation. With business profits 
sharply reduced and in many cases wiped 
out entirely, capital has taken its losses 
in the form of reduced and omitted divi- 
dends. That labor would eventually be 
compelled to bear its share in this wide- 
spread readjustment has previously been 
pointed out in these columns, This week’s 
developments represent a tardy but 
nevertheless encouraging recognition of 
the realities of the present situation and 
will in the long run be beneficial to the 
workers themselves. 


In the field of banking there appear to 
have been taken additional and impor- 
tant steps in the unpleasant process of 
clearing up the débris from the new era 
which our easy money policy of five 
years ago was partly responsible for. 
The plight of the farmer has not, of 
course, been helped any by recent devel- 
opments abroad, but in the signs now 
coming to hand of real progress in 
straightening out an unsound banking 
situation, there are grounds for genuine 
encouragement, not only for commercial 
and industrial activity but for agricul- 
ture as well. 

In the latest trade statistics, however. 
there are as yet no indications of trade 
revival. Steel mill activity, after allow- 
ance for seasonal fluctuations, was last 
week back to the level of three weeks ago. 
Freight car loadings are at the lowest 
point of the depression to date. Electric 
power production is practically at the 
lowest point. There has been a decline in 
cotton cloth output, allowing for custom- 
ary seasonal movements. Construction 
contracts, as reported by the F. W. Dodge 
Corporation for the first half of Sep- 
tember, are at a lower average daily rate 
than in August, although the usual sea- 
sonal movement is slightly upward. The 
Annalist Weekly Index of Wholesale 
Commodity Prices has dropped to a new 
low level and now stands at 100.0, the 
1913 average. D. W. ELLSWorTH. 


FINANCIAL MARKETS 


lently this week. After a sharp 

break on the collapse of sterling 
prices rallied in a spectacular manner, 
the recovery being accelerated by the 
announcement of general wage cutting 
by leading industrial corporations. The 
rally failed to hold, however, and stocks 
plunged downward again, many to new 
low records for the year. 

The market declined sharply last Fri- 
day and Saturday, evidently on advance 
information concerning the Bank of Eng- 
land’s suspension of gold payments, the 
official announcement of which did not 
appear until Sunday night. The market 


TT" i stock market has oscillated vio- 
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THE ANNALIST of Feb. 6, 1931, page 
opened only a little lower Monday morn- 
ing and after absorbing heavy sales ral- 
lied substantially. After a day of hesi- 
tancy a further brisk advance took place 
on Wednesday, following the wage cut 
announcement. On Thursday the market 
sold off, at first slowly and then with 
increasing violence. By the close a num- 
ber of leading issues had dropped from 
5 to 15 points from the preceding day’s 
high. 

At the opening of the Exchange on 
Monday it was feared that, because of 
the closing of the London and Berlin 
exchanges and the restrictions to which 
trading in other markets was subjected, 
a flood of selling would be concentrated 
on New York. As a precaution against 
this, short selling was temporarily pro- 
hibited by the New York Stock Exchange. 
It is a rather amusing commentary upon 
this prohibition, and upon stories of 
havoc supposedly wrought by short sell- 
ers at various times in the past, that 
immediately the restriction was removed 
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prices began to advance. The opening 
of the London exchange on Wednesday, 
without any restriction as to trading, 
gave evidence of a more courageous spirit 
in meeting market realities. An Eng- 
lishman, it appears, can still look a 
short-seller in the eye. 

The public utilities were the chief tar- 
gets of attack in the Friday-Monday de- 
cline. The store stocks, American Can 
and some of the industrial specialties 
also sold off sharply. The Monday- 
Wednesday recovery was led by the rail- 
roads, a violent squeeze of the short in- 
terest in Reading on Monday proving 
but a preliminary to a rapid and general 
recovery in the group. In three days 
Union Pacific and Atchison advanced 20 
points and Central recovered 23 per cent. 
Low-priced railroad shares made even 
more astonishing percentage gains. The 
steel stocks rallied sharply. 

The utilities were again prominent in 
the Thursday decline, a number of prom- 
inent issues falling to new low prices for 
the year. The industrial leaders, such as 
Steel, Can and General Motors were also 
under heavy pressure. The chemical 
stocks were weak and several established 
new low records. 

That there was a strong measure of 
artificiality about the Monday-Wednes- 
day rally cannot be questioned. It had 
been reported that a plan of supporting 
the market had been mapped out at a 
bankers’ conference Saturday night. 
Wednesday morning’s news of simulta- 
neous wage cuts by Steel, General Mo- 
tors and United States Rubber came in 
too handily to be the work of chance. 
And the style in which the announce- 
ment was followed up was strongly remi- 
niscent of the crude manipulative tech- 
nique that marked the June upturn. If 
we must have these crazy false recov- 
eries on bad news, it is too bad that the 
bankers do not engage some operator 
who knows his business to manage them. 

Nothing is gained by such spectacular 
uprushes in the face of bad news. They 
do not deceive experienced observers and 
they give the stock market a bad name 
much more than intelligently planned 
short selling. A temporary recovery, no 
matter how violent, does not change the 
general situation. If general conditions 
are unfavorable nothing can prevent the 
decline and crude attempts at manipula- 
tion of the Monday-Wednesday order 
simply make the ultimate readjustment 
all the more severe. 

Short selling can never have a very 
lasting effect on prices. Such positions 
are not left open for any long period, 
and covering tends to advance prices 
just as much as the sale depressed them. 
If the sale is intelligently made it often 
cuts short an unsound rally and helps to 
steady the market during a period of 
acute weakness. 

To prohibit short sales is nearly to 
prohibit the professional trader, who is 
the backbone of an organized market. 
The chief trouble with the market during 
the 1929 break and today is that there 
are too few short-term traders. They 
should be encouraged rather than inter- 
fered with. 

According to this morning’s statement 
of the Federal Reserve Banks redis- 
counts have increased sharply in spite 
of a substantial gain in holdings of bills 
bought in the open market. 

During the week 122 million dollars’ 
worth of gold was earmarked for foreign 
account. As only about 35 million of 
this came from foreign bank deposits in 
the Reserve Banks, these transactions 
represent a net loss of 87 million dollars’ 
worth of Reserve money. A. McB. 
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Transfer of Securities to U. S. and France A Way 
Out of British Difficulties 


By GEORGE E. ANDERSON 


HO killed the British 
financial Cock Robin 
is less a_ practical 


question than what is 
to be done to retrieve 
and to prevent a re- 
currence of the disas- 
ter. Whether the pres- 
ent plight of the pound 
is due to a flight of British capital from 
British money centres, or to the with- 
drawal of foreign funds as suggested by 
the government’s statement in announc- 
ing the suspension of gold exports, the 
effect upon the situation of sterling is 
the same. Probably both of these causes 
have a part in the general effect. To 
them may be added the failure of British 
exports and of British overseas income 
from investments abroad, as a result of 
reduced earnings and the epidemic of 
moratoria declared by various govern- 
ments on securities largely held by Great 
Britain, to maintain their part in the 
country’s balance of international pay- 
ments. 






Short-Term Remedies Useless for Long- 
7 Term Ills 


The chief fact to be considered is that 
the short-term credits established in 
France and the United States to sustain 
British exchange have promptly failed, 
as might have been anticipated in view 
of the fact that British difficulties are 
essentially other than short term. At all 
events, short-term relief is no longer suf- 
ficient, and the financial world must con- 
sider the situation from some other 
angle. No part of this financial world 
can view the present British financial 
situation with equanimity; and _ that 
pseudo-altruistic, enlightened self-inter- 
est which has led French and American 
financial interests to grant credits total- 
ing $650,000,000 to the Bank of England 
and the British Government in the past 
three months must find further expres- 
sion in meeting the real needs of British 
finance at this time. 

This real need is no longer short-term 
credits but a transfer of capital. It might 
be arranged by a long-term loan, but this 
the British Government, for various good 
reasons does not contemplate. The only 
alternative is the transfer of French and 
American funds to Great Britain in the 
way of new investments. In short, now 
is the time to buy British stocks and 
bonds. 

Undoubtedly the immediate cause of 
the movement of capital out of London 
has been the heavy withdrawals of for- 
eign capital from that market as sug- 
gested by the government’s statement. 
In its report the MacMillan committee 
early in July showed that on March 31, 
1931, British holdings of foreign short- 
term funds amounted to something over 
£407,000,000, to which should be added a 
little over £150,000,000 in foreign ac- 
ceptances, say $2,700,000,000 in all. The 
government’s statement shows that since 

uly the transfers of funds from the 
ritish markets abroad have amounted 
to a round billion dollars net—37 per 
cent of the whole. No market can stand 
such a drain without enormous ready 
capital back of it, and this ready capital 
British finance has not had. 

It has long been the wonder of world 
finance that the Bank of England with 
gold reserves of only about $700,000,000 
could clear more international business 
and render more international aid to 
world business than any other institu- 
tion with immensely greater reserves. 
The events of the past two months have 
demonstrated that while this can be done 


during normal times and under a mod- 
erate strain, it cannot be done under 
present world financial and business con- 
ditions. The London market must have 
more ready cash capital or it must drop 
out of its dominant place in world busi- 
ness; and this world business cannot af- 
ford to permit it. 


British Exports of Capital 


That much of the responsibility for 
present conditions rests upon British ex- 
port of British capital is undoubtedly 
true, but just how much is doubtful. For 
many months one school of economics in 
Great Britain, notably represented by the 
great Midland Bank, has insisted that 
there has been a marked tendency in the 
country to over-export capital. This was 
probably true in 1928, 1929 and 1930, 
considering the essential capital position 
of Great Britain. But that it has not 
been true the current year, so far as 
public offerings of securities are a meas- 
ure, appears from the accompanying ta- 
ble prepared from statistics in The Stat- 
ist of July 4: 


loss the material substance of which on 
the right side of the ledger would have 
gone far toward counteracting the heavy 
withdrawals of funds from London dur- 
ing the current year. It may be added 
incidentally that British interest and 
amortization payments abroad, and its 
exports of capital in 1930, seem to have 
exceeded its interest and amortization 
income, with the result that the balance 
had to be struck by shipments of gold, 
by realization on previous investments 
or by adjustments in the short term fund 
market on either side. One has only to 
consider the effect upon British overseas 
income of the moratoria declared in Aus- 
tralia and Latin America, and the situa- 
tion of other British security investments 
abroad, to realize the enormous deficit in 
the nation’s international balance caused 
by the failure of this income. 

Back of all there capital difficulties 
is the failure of British exports to pay 
their proper share of international obli- 
gations. This failure is due not only to 
the present depression in international 
trade but was realized to some extent 








New Capital Issues in Great Britain 
First Half Year 














1928. 1929. 1930. 1931. 
SE jpincpnee ened enon nes £129,072,023 £112,494,432 £74, 269,406 £42,274,726 
Empire overseas .......... 9,692,1 _ 47,433,084 42,856,404 35,411,993 
. Foreign issues ............. 31,727,387 36,058,986 33,188,078 7,905,988 
Total new issues........ £210,491,536 £195,986,502 £150,313,888 £85,592,707 











In July and August new issues have 
been nominal, foreign issues in August 
amounting to £29,000 and issues for the 
overseas dominions £5,000. Such issues as 
have been offered so far this year, more- 
over, have been pretty much failures, one 
authority asserting that about 80 per 
cent of the offerings have been left in 
the hands of the underwriters. 

Nevertheless much British capital un- 
doubtedly has been exported in the pur- 
chase of foreign securities in small lots. 
Recurrent rallies in foreign bonds on 
the American markets have almost in- 
variably disclosed heavy British pur- 
chases, not only of British but other for- 
eign obligations, including the greater 
part of Latin-American securities sold 
abroad on the American markets. From 
time to time British purchases of Amer- 
icans have been heavy, especially after 
each advance in British taxation. It 
would be useless to attempt to estimate 
the amount of capital that has been ex- 
ported from the British market recently, 
but it certainly has been a factor of 
some importance in bringing about the 
present situation. 


Failure of Income From Abroad 


Coupled with this export of capital 
has been an important failure of income 
from abroad. In recent years British 
financiers have quite generally held that 
Britain’s power to export capital has 
been limited by the return from previous 
investments abroad. These investments 
have been estimated at the equivalent of 
$20,000,000,000, and the country’s an- 
nual income from that source something 
like a round billion dollars gross. The 
Midland Bank estimated that Britain’s 
income from overseas was $250,000,000 
less in 1930 than in the previous year. 
The reduction in income the current year 
has probably been at the rate of another 
quarter of a billion dollars, a combined 


even in the boom years previous to 1930, 
during which the comparatively high cost 
of production in British industry and the 
closing of British overseas markets by 
the development of domestic industries 
in the countries which formerly took the 
major portion of British exports demon- 
strated a condition which only a revo- 
lution in British industry can remedy. 


Position of the Bank of England; 
Resources Overloaned 


Upon these more or less permanent 
conditions in the British financial world 
has been superimposed a situation much 
like that of a great bank which has over- 
loaned its resources. There is no ques- 
tion but that Great Britain is solvent. 
But capital which should have been kept 
in hand for the purpose of financing the 
immense short-term business the coun- 
try has habitually handled for centuries 
has been sent abroad in what, for the 
time being at least, is unprofitable em- 
ployment. The result is that when, as 
now, much of the Bank of England’s 
Geposits are withdrawn the institution 
is embarrassed. Only a return of these 
deposits or a reorganization of the Bank’s 
capital position can restore it to a nor- 
mal condition and normal functioning. 
The reasons which have led to the with- 
drawal of funds from Great Britain still 
obtain. The relief from embarrassment 
can come only in a reorganization of the 
country’s capital position. In the mean- 
while Great Britain is sensibly holding 
its assets. 

That Great Britain itself can do much, 
perhaps the most, to work its way te 
salvation is beyond question, and that it 
intends to do so also is beyond question. 
But ways and means are various and 
some of them devious; most of them may 
involve loss which ought not to be neces- 
sary. There can be no reasonable expec- 
tation of betterment in British condi- 


tions until the nation’s budget is balanced, 
and that seems to be in a fair way of 
realization. Nor can there be permanent 
improvement in the position of the pound 
sterling unless and until the nation’s in- 
ternational balance also is in equilibrium, 
and that may not be so easy. The pro- 
posal to reverse the nation’s time-hon- 
ored policy of free trade and impose a 
protective tariff may result in a reduc- 
tion of imports which may help to strike 
a balance with its exports,- though the 
ultimate wisdom of such a step may be 
questionable. The proposal to prohibit 
the importation of certain luxuries may 
also work in the same direction. Both 
plans have been tried in Australia and 
half a dozen Latin American countries, 
and they have worked so far as reducing 
imports is concerned, although their ulti- 
mate effect upon the domestic and other 
trade of the countries involved is not 
likely to be beneficial. There may also 
be an impounding of British owned for- 
eign securities, such as was effected by 
the British Government during the World 
War to protect the nation’s exchange. 
None of these plans, however, can have 
a good effect upon wofld trade in gen- 
eral or the trade of the United States in 
particular, and anything which will re- 
strict American exports to Great Brit- 
ain at this time will have an effect upon 
American finance, commerce and indus- 
try which it is worth while to consider. 


Actual Capital Transfer Necessary; 
Long-Term Loan Undesirable 


The fact is that with the superabun- 
dance of free capital in France and the 
United States, especially the latter, at 
the present time, it would be the most 
colossal failure of capitalism imaginable 
to force so important a factor in the 
financial world as Great Britain to adopt 
such policies or to face such losses as are 
inevitable in an unaided struggle to mas- 
ter its present situation. It is incumbent 
upon the United States and France, es- 
pecially the former, for their own protec- 
tion if nothing else, to afford every assis- 
tance possible to Great Britain at this 
time; and since British troubles are of a 
capital sort, that assistance must be in 
the way of putting more ready capital 
into British finances. 

A long-term British loan is probably 
undesirable at this time; it certainly is 
not necessary. The transfer to the United 
States and France of a billion dollars in 
British or British-owned foreign securi- 
ties would not- only relieve immediate 
pressure upon the pgund sterling but 
would put British finance in such a posi- 
tion that it would have no further diffi- 
culty now or in the future in protecting 
the financial structure through which it 
finances so great a part of the business 
world. Possibly half that sum would be 
sufficient. It is only by some such trans- 
fer of actual capital that world gold re- 
serves can be redistributed. 

The insistent claims of British radicals 
that France and the United States are to 
blame for Britain’s position, claims in 
fact supported by responsible British 
financial authorities in their criticism of 
what they call the gold-hoarding policy 
of France and the United States in the 
past three years, have just this much 
support: that the United States and 
France have capital which can be used to 
rehabilitate British finance in the only 
way it can be employed, and that is by 
the actual transfer of property. Any 
attempt to infuse gold into the British 
system under present circumstances by 
any other means would merely result in 
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its return to the United States or France. 

It is time for France and the United 
States to buy British bonds, stocks and 
other securities. It is time to realize that 
if first-class securities in Great Britain 


Europe 








HE outstanding news 
items of the seven 
days were: The de- 
bate in the British 
Commons on the gov: 
ernment’s program of 
retrenchments and tax 
increases, featured by 

. 7 ef a declaration by the 
oustanding Liberal, Sir John Simon, in 
favor of an “emergency” tariff, and by 
a fiery speech by Winston Churchill call. 
ing for an international conference to 
deal with the gold question; further 
threat to sterling, involving serious drain 
of gold from the Bank of England to 
Amsterdam, and the very devil on Lon- 
don ‘change (sympathetically, too, on 
New York ’change), and culminating 
(infandum horrendum!) in suspension 
of the gold standard on Sept. 21 by act 
of Parliament; the strange episode in 
the fleet assembled on Cromarty Firth 
for manoeuvres (dealt with at some 
length below); the sad report of Brit- 
ish foreign trade in August; disclosure 
of the amazingly large favorable balance 
of German foreign trade in August, 
analysis whereof, however, does not jus. 
tify “neat” jocundity, and disclosure of 
an unfavorable balance of United States 
foreign trade in August, not without in 
terest to Europe. 


THE BRITISH 
COMMONWEALTH 


Or Sept. 15 debate began in the 





Commons on the government’s pro- 

gram of retrenchments and tax in- 
creases. The debate of that day was fea- 
tured by the declaration by the out- 
standing Liberal and life-long free- 
trader, Sir John Simon, in favor of an 
“emergency” tariff “to correct the ad- 
verse balance of British international 
trade.” 

Mr. Snowden declared against a tar- 
iff. He asserted that a tariff which 
would really effect the improvement oi 
the trade balance which it was proposed 
to effect by a tariff, would have to be 
prohibitive. And “emergency,” said he, 
is not the word. “There can be no such 
thing as an emergency tariff, as experi- 
ence has shown that a tariff once intro- 
duced lasts for years.” 

William Graham, president of the 
Board of Trade in the late government, 
and now of the Opposition, asserted the 
present woes to be due “to an impossible 
attempt to meet reparation payments 
and to the attempt to maintain the gold 
standard.” 

Winston Churchill gave himself a 
loose characteristically as follows: 

The root cause of our troubles is the 
unnatural accumulation of gold in two 
countries which alone have benefited 
from the payment across tariff barriers 
of these accursed war debts and repara- 
tions. -~ ; 

The present position is that France 
and the United States together hold two- 
thirds of all the gold of the world. Not 
only is this immense sum held by these 
two States, but a very large portion, 
amounting probably to one-third of the 
whole visible gold of the world, is held 
sterilized, and plays no more part in the 
operations of the world than it did when 
it was lying in the virgin rock of the 
Rand 


I am not blaming France and Amer- 
ica, for there was nothing malevolent in 
their action. It happened simply by cer- 
tain rules working out. But the im- 


are not sound at the present time there 
is nothing sound in the financial struc- 
ture of the entire world. Not even funds 
held in American banks can retain their 
earning power. The protection of the 


pound sterling under present circum- 
stances is not only the protection of the 
gold standard generally but it is the first 
essential of world business recovery. If 
these securities are sound they ought to 


find a ready market in the United States 
and France; and marketing them is the 
most direct as well as the promptest 
means of restoring British financial 
stability. 


From an American Point of View 


By HENRY W. BUNN 


pounding or sterilization of a great part 
of this indispensable medium to com- 
merce must lead to the breaking out of 
barter. 

They have already had barter in a 
most unlikely place. They have had it 
in the United States, barter between the 
United States and Brazil for coffee 
against corn and coffee against wheat, 
so that the United States is not only on 
a gold standard but on a coffee standard, 
too. Can there be a clearer proof that 
the whole world is off the track in this 
matter of the relation of gold to world 
prices ? 

Unless all the countries of the world 
either utilize their gold for the function 
which it has hitherto discharged, and 
make it available for that function, or 
can devise among themselves a new in- 
dex of exchange, the continued fall of 
prices and the continued destruction of 
credit will reduce our civilization in no 
very great interval of time to bleak, 
ferocious barbarism. 

It rests entirely with the government 
to devise a method, but I hope and trust 
that they will without a moment’s need- 
less delay place themselves in contact 
with the other powers in order to con- 
vene the most powerful conference of 
nations possible, taking the resolutions 
of the Genoa conference of 1922 as their 
foundation, which will proceed imme- 
diately to enter upon a grand inquest 
by mankind into the loss and abstraction 
of gold and the consequent fall in prices. 

hope that, when the international 
conference meets, it will not only deal 
with the gold question, but that out of 
the deliberations in some form a final 
quietus will be administered to the pay- 
ment of war debts and reparations. 

By Friday the 18th the cauldron was 
audibly aboil in London. That day severai 
foreign exchanges moved appreciably 
against sterling, the Bank of England’s 
loss to the Netherlands (£1,781,000) be- 
ing the heaviest day’s loss since the de- 
mise of the Labor Government. It is 
of some note in this connection that the 
New York Stock Exchange saw a pretty 
wild decline that day (the second wildest 
of the year), the same being largely 
ascribed to reports that London was des- 
perately concerned over sterling. The 
19th was even worse in London and 
almost as bad in New York. That day 
Amsterdam took $4,000,000 gold from 
the Bank of England; in six days it had 
taken over $17,000,000. “Violent liquida- 
tion rocked the London Stock Exchange 
and at times selling of government stocks 
assumed panic proportions.” It is to be 
remarked that the Dutch banks were 
embarrassed; badly in need of cash, they 
had been calling in their reserves from 
London. 

Ha! It has come. Great Britain has 
“gone off” the gold standard, legislation 
to that effect having been rushed 
through Parliament on Sept. 21. Here 
is the statement issued by the govern- 
ment the preceding day: 

His Majesty’s government have de- 
cided, after consultation with the Bank 
of England, that it has become neces- 
sary to suspend for the time being the 
operation of the subsection of the gold 
standard act of 1925 which required the 
Bank to sell gold at a fixed price. 

A bill for this purpose will be intro- 
duced immediately and it is the intention 
of his Majesty’s Government to ask Par- 
liament to pass it through all its stages 
on Monday, the 21st of September. In 
the meantime, the Bank of England has 
been authorized to proceed accordingly 
in anticipation of the action of Parlia- 
ment. 

The reasons which led to this decision 
are as follows: 


Since the middle of July funds amount- 
ing to more than £200,000,000 have been 
withdrawn from the London market. 
The withdrawals have been met partly 
from gold and foreign currency held by 
the Bank of England, partly from the 
proceeds of a credit of £50,000,000 which 
shortly matures, secured by the Bank of 
England from New York and Paris, and 
partly from proceeds of French and 
American credits amounting to £80,000,- 
000 recently obtained by the government. 

During the last few days withdrawals 
of foreign balances have accelerated so 
sharply that his Majesty’s Government 
felt it was bound to take the decision 
mentioned above. 

This decision will, of course, not affect 
obligations of his Majesty’s Government 
or of the Bank of England which are 
payable in foreign currencies. 

Gold holdings of the Bank of England 
amount to some £130,000,000 and, hav- 
ing regard to contingencies which may 
have to be met, it is inadvisable to al- 
low this reserve to be further reduced. 

There will be no interruption of ordi- 
nary banking business. Banks will be 
open as usual for the cénvenience of 
their customers, and there is no reason 
why sterling transactions should be af- 
fected in any way. 

It has been arranged that the Stock 
Exchange shall not be opened on Mon- 
day, the day on which Parliament is 
passing necessary legislation. This will 
not, however, interfere with business or 
the current settlement on the Stock Ex- 
change, which will be carried on as usual. 

His Majesty’s Government have no 
reason to believe that the present diffi- 
culties are due to any substantial extent 
to the export of capital by British na- 
tionals. Undoubtedly the bulk of with- 
drawals has been for foreign accounts. 

They desire, however, to repeat em- 
phatically the warning given by the 
Chancellor of the Exchequer that any 
British citizen who increases the strain 
on exchanges by purchasing foreign se- 
curities himself or assists others to do 
so is deliberately adding to the country’s 
difficulties. 

The banks have undertaken to coop- 
erate in restricting the purchase by 
British citizens of foreign exchanges, 
except those required for actual needs 
of trade or for meeting existing con- 
tracts, and should further measures 
prove to be advisable his Majesty’s Gov- 
ernment will not hesitate to take them. 

His Majesty’s Government have ar- 
rived at their decision with the greatest 
reluctance. But during the last ten days 
the international financial markets have 
become demoralized and have been liqui- 
dating their sterling assets regardless of 
their intrinsic worth. In the circum- 
stances there was no alternative but to 
protect the financial position of this 
country by the only means at our dis- 
posal. 

His Majesty’s Government are secur- 
ing a balanced budget and the internal 
position of this country is sound. This 
position must be maintained. It is one 
thing to go off the gold standard with 
an_unbalanced budget and uncontrolled 
inflation; it is quite another thing to 
take this measure, not because of inter- 
nal financial difficulties, but because of 
———- withdrawals of borrowed cap- 
ital. 

The ultimate resources of this country 
are enormous and there is no doubt that 
the present exchange difficulties will 
prove only temporary. 


On the 21st the Bank of England raised 
its discount rate from 4% to 6 per cent. 

The withdrawals of foreign balances 
during the previous few days, which, 
according to the government’s statement, 
precipitated the momentous action of 
suspension of the gold standard, were 
the Amsterdam withdrawals; the Am- 
sterdam banks, as shown elsewhere in 
this paper, being embarrassed. 


The statement shocked Berlin. The 
German boerses were closed over the 
21st and it seemed probable that they 
would remain closed as long as the Lon- 
don Exchange. The sickly German stock 
markets must be protected. Indeed, all 
the important stock exchanges of the 
world, except those of New York and 
Paris, suspended business on the 21st. 
On the whole, the day’s activities of the 
New York exchange were reassuring. 
There was agitation on the Paris Bourse, 
but less than had been apprehended. 

Return to the gold standard in the near 
future is, of course, hoped; I will not say 
confidently expected. The general opin- 
ion seems to be that such return will 
involve substantial devaluation of the 
pound sterling. Such devaluation would, 
of course, involve stupendous planetary 
effects. Certain obvious advantages 
would accrue to British industry, as 
against definite renunciation of London’s 
primary and so lucrative banking posi- 
tion and as against multitudinous incal- 
culable destructive dislocations. Foreign 
obligations would be precisely met, in- 
cluding, one supposes, the war debt to 
the United States; but (assuming such 
devaluation) there would be partial re- 
pudiation of domestic obligations. Well, 
well, let us not anticipate; let us hope 
devaluation will not be necessary. But 
the present prospect in that regard is 
gloomy. No doubt as a patriot John 
Maynard Keynes is very unhappy, but 
as a seer he must be having a crowded 
hour of glorious life. 

It would seem that American invest- 
ments in Great Britain are practically 
all securely guaranteed in respect of 
mode of repayment. 

It is estimated that the total of Great 
Britain’s foreign investments is about 
$20,000,000,000 ($3,000,000,000 to $4,000,- 
000,000 in the United States), as against 
about $17,000,000,000 for the total of 
United States foreign investments. 

The following table dramatically dis- 
plays the decline of the gold holdings of 
the Bank of England since the crisis 
began: 

July 2...£164,421,803 | 


Aug. 13. ..£133,303,663 


July 9... 165,811,586 | Aug. 20 134,869,755 
July 16... 165,200,108 | Aug. 27... 134,645,228 
July 23... 150,044,000 | Sep. 3. 135,669,075 
July 30... 133,309,000 | Sep. 10 137,206,807 
Aug. 6... 134,827,584 | Sep. 17... 136,880,427 


I do not consider it necessary to spread 
forth the causes, remote, mediate and 
immediate, of the development, including 
the obvious great strain to Great Britain 
involved in being the only great Euro- 
pean country to maintain pre-war gold 
parity; the struggle to restore sterling 
from $3.20, where it stood in February, 
1920, to par of $4.86% in May, 1925; 
British policy in respect of war debts; 
American and French accumulation of 
gold in unprecedented amounts (charac- 
terize motive and policy how you please, 
sterilization has resulted); the Central 
European break-down in June and July, 
involving withdrawal of about $1,000,- 
000 of short-term crerits on deposit in’ 
London; and the very latest drain of 
sterling owing to Amsterdam’s embar- 
rassments. 

Sterling stood at $4.85 11/16 at closing 
on the New York market on Sept. 15, 
same as on the previous day; on the 16th 
it dropped to $4.855, on the 17th to 
$4.85 9/16, on the 18th to $4.85 7/16 and 
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on the 18th to $4.84% (the lowest since 
July 22). At closing on the 21st it stood 
at $4.19 (low for the day was $3.70). 
The London development badly affected 
a number of other foreign exchanges 
that day, including the Itaiian, Danish, 
Swedish and Spanish. 

In the seven-day period ended Sept. 16 
the gold holdings of the Bank of Eng- 
land were reduced by £326,000, mostly 
due to shipments to the Netherlands. In 
the same period the gold holdings of the 
Bank of France were increased by 9,000,- 
000 francs. 

On Sept. 17 the Bank of England paid 
its regular semi-annual dividend of 6 per 
cent. 

Unemployment totaled 2,800,691 at the 
beginning of September. 

A development of peculiarly unhappy 
bouquet was revealed on Sept. 15. The 
Admiralty announced that Autumn fleet 
manoeuvres in the North Sea had been 
postponed because of misbehavior of men 
of the fleet (including five battleships 
and two battle cruisers) assembled off 


Invergordon, Cromarty Firth, Northeast 
Scotland. It seems that about 500 men 


of these ships on shore leave held a mass’ 


meeting at which speeches were made 
and resolutions passed denouncing their 
pay reductions involved in the govern- 
ment’s economy program. It does not 
appear that there was serious disorder 
at this meeting, but it does appear that, 
their leave expiring while the business 
was on, the men overstayed their leave 
in violation of specific orders and that 
there was some disorder by way of sing- 
ing, shouting and dancing on the return 
of all but a few to their vessels. 

Ah! But worse, far worse was yet to 
come. Say, if you like, that it wasn’t 
mutiny. Indeed, it was. The men of 
twelve ships (so at any rate my informa- 
tion goes) refused to lift anchor. That, 
while disobeying orders, they cheered 
King George, contributed a Gilbertian 
touch of sorts, but still it was mutiny. 
Not unnaturally the fleet commander 
and the Admiralty were fearful of still 
more serious developments at Invergor- 


don, of spread of the disaffection to 
other elements of the navy. And not 
unnaturally the government was fearful 
of similar trouble in the army and 
among the police, likewise hard hit by 
the government’s economy program. It 
is to be observed in this connection that 
sentiment in the services and among 
workmen has been viciously affected by 
propaganda (including speeches by La- 
bor Members of Parliament) to the ef- 
fect that the economy program was dic- 
tated by American and French bankers 
as the condition of help to the pound 
sterling. 

The mutiny occurred on the 15th. The 
next day the mutineers were informed 
that their complaints would be examined 
with a view to correction of unjust dis 
crimination, if found. Thereupon the 
men went back to duty and the ships re 
turned to their home stations. It would 
appear that the government’s retrench 
ment program prescribed a lump sum to 
be saved by reductions of naval pay, the 
Admiralty to use its discretion as to dis- 


tribution of cuts, and there seems rea- 
son to think that the Admiralty showed 
poor judgment in the matter of such dis- 
tribution. 

On the 17th Sir Austen Chamberlain, 
First Lord of the Admiralty, announced 
to the Commons that no punishment 
would be inflicted for the recent misbe- 
havior. The somewhat similar Spithead 
affair of 1797, which was handled by the 
then government in much the same way 
as the Invergordon affair, it being han- 
dled by today’s government, may be 
cited to quiet the apprehensions of those 
who fear the worst results from such 
“manner of dealing” with mutiny (how- 
ever just might be the grievances of the 
mutineers). 

We hear that New Zealand, following 
the example of the mother country, has 
decided to form a national government. 

The August balance of foreign trade 
was favorable by nearly the equivalent 
of $77,000,000, the largest export surplus 
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Cotton Crisis Forces Reversion to Pre-Farm-Board 
Method of Crop Financing 


By FREDERICK W. JONES 


OST of the politicians 
who have been in- 
teresting themselves 
in the situation creat- 
ed by the rather large 
cotton crop now in 
prospect, and in the 
way it and the exces- 

my sive supply already on 
hand are affecting prices, are centring 
their attention largely upon the hard- 
ships likely to result to the farmer. The 
same in general is true of much of the 
comment the facts have evoked in other 
quarters. Except for the futility of 
most of the proposed methods of relief, 
this sympathy is open to little criticism. 
The cotton grower will not have an easy 
time this Winter. It is a fact, however, 
that he faces a much more comfortable 
situation in many essential respects than 
was the case last Fall. There has been 
no drought, production per acre will be 
large, yields will be fairly uniform, and, 
what is of vast importance in present 
circumstances, most farmers have taken 
the precaution to raise far more than 
usual of their own supplies of foodstuffs 
and feed for their animals. They will 
accordingly be in little danger of actual 
hunger. Indeed, they may be fairly well 
off except in respect of cash. 





The Farmer’s Creditors Hit Worse Than 
the Farmer 


The most serious aspect of the situa- 
tion that the Farm Board, the farmer 
and the bounteousness of nature this 
season have combined to create is to be 
found elsewhere. By and large, it is the 
mass of creditors of the farmer who will 
feel the pinch the worst this Winter. 
These creditors are, of course, directly 
or indirectly chiefly the banks. They in- 
clude, however, the local general mer- 
chant, the cotton factor, the wholesale 
grocer, the fertilizer manufacturer, the 
Farm Board of course, and a number of 
others of less importance. The situation 
in which these elements in the business 
community find themselves is a difficult 
one. 

The indebtedness of the farmer to 
these agencies is this year, as always at 
this season, large in the aggregate. If the 
volume of such indebtedness incurred for 
growing and harvesting this year’s crop 
is much smaller than usual, the fact re- 
mains that the debts left over from pre- 
vious years are very large. Credits thus 
obtained are normally paid off in the 
Fall as the crop is sold, the burden of 
financing the storing, selling and ship- 


ment of the actual cotton being taken 
over largely by a different group of 
banking institutions located much more 
usually in New York City, and in the 
larger centres in the South. Growers’ 
credits are secured for the most part by 
crop liens, chattel mortgages, endorse- 
ments and in recent years more and more 
by real estate mortgages. The cotton it- 
self normally furnishes the security for 
loans to be used for the purpose of 
carrying and marketing the actual staple 
after it is in existence. 

The real estate mortgage situation and 
its relation to our banking problems at 
the present time are in general too well 
known to require lengthy exposition here. 
Suffice it to say that the cotton belt 
banks are no exception to the general 
rule. They, practically all of them, have 
a much larger volume of funds “frozen” 
in real estate mortgages than they wish 
they had. It is doubtless hardly worth 
while, either, to point out that chattel 
mortgages are of little avail when there 
is no market worthy of the name for the 
objects thus hypotheticated. This throws 
the local and not a few of the larger 
banks of the South back on the crop it- 
self as assurance that loans made this 
Spring and Summer to farmers to grow 
cotton can and will be liquidated normally 
this Autumn, to say nothing at all about 
the mass of older indebtedness. The same 
is true of other lenders whether or not 
they have in turn got the funds thus 
loaned from the banks. 


Abnormal Position of the Cooperatives 


It is well at this point to note certain 
abnormalities existing in the situation at 
the present time that appear to have 
escaped the attention of all but the best 
informed elements in the business com- 
munity. The cooperatives, which for 
several years have been important fac- 
tors in the marketing of cotton, have 
been of late in the habit either of hold- 
ing the bulk of the cotton delivered to 
them by their grower members, or elsc 
of replacing cotton actually sold with 
future contracts on the New York Cot- 
ton Exchange. They, however, regularly 
make a provisional settlement with the 
grower members by advancing tu them 
a very large percentage of the then mar- 
ket price of cotton. The farmer mem- 
ber is thus usually placed in possession 


of enough cash to enable him to pay off 
the loans that he has contracted to grow 
the crop. The practice in 1929, when 
prices declined sharply, all but placed 
the cooperatives in bankruptcy, since 
they were unable to make the final set- 
tlement with the farmers, which in this 
instance meant a return to the coopera 
tives of funds by the farmer with which 
the cooperatives might pay ofi their 
loans, or rather more often to put up the 
additional margin to protect loans al 
ready made and to keep their contracts 
outstanding on the New York Cotton 
Exchange. Indeed, they would doubt- 
less have gone to the wall had the Farn 
Board not come to the rescue, and, 
through the Cotton Stabilization Corpo- 
ration, simply taken over these obliga- 
tions, or at the very least the more press- 
ing of them. 

The transaction, however, enabled the 
cooperatives to make just the same mis 
take again in 1930. They again made 
the’ provisional cash settlements with 
the farmers, so that the latter could pay 
off debts incurred in growing the crop. 
Cotton is now worth far less than it was 
when these provisional payments wer« 
made and the cooperatives still are be- 
lieved to be holding something like 2,300,- 
000 bales of the old crop, either in 
“spots” or in future contracts. They 
have made norfinal settlements with the 
farmers who now owe them huge 
amounts of money in the aggregate- 
without taking into consideration at all 
the debts left over from the 1929 fiasco. 

The cooperatives have been able to 
keep their margins good presumably with 
funds made available to them by the 
Farm Board. The latter organization is 
now believed to be short of funds itself 
and certainly is showing no disposition 
again to come to the aid of the embattled 
cooperatives by taking over bodily old 
crop commitments. Meantime, many 
farmers who have been in the habit of 
delivering their cotton to the coopera- 
tives are said to be hesitant about mar- 
keting their cotton in this way this year 
for fear that it will be sold and the pro- 
ceeds applied to old debts. 


Effect of Last Year’s Drought 
There is also another unusual condi- 
tion existing in important sections of the 
belt this year. Fairly important sections 


of the belt were included in what was 
known as the “drought areas” last year. 
The farmers in such sections had ac- 
cordingly to go heavily into debt to make 
even a start this year. Many of these 
loans are maturing this Fall, and of 
course add to the burden that the pres- 
ent cotton crop is called upon to carry. 

Against all of this is, of course, to be 
noted the fact that costs this year have 
been very low as compared with most 
recent years. Costs per pound, due to 
the large yield indicated, will unques- 
tionably be exceptionally low, the more 
so since wages for picking will be far 
lower than at any other time since be- 
fore the war. All this means that the 
farmers have not had to have nearly as 
much credit as would have been neces- 
sary for raising and picking the same 
amount of cotton in any recent year. 
None the less, experienced men well 
versed in such matters are freely ex- 
pressing doubt as to whether the present 
crop can be sold for enough within 
the next two or three months—the nor- 
mal time for cotton to pass out of the 
hands of the farmer — to pay off the 
debts the grower has incurred for the 
purpose of producing and picking the 
crop. It is, of course, obvious that if 
the aggregate amount the crop will bring 
in cash is not much larger than the ag- 
gregate indebtedness on it, there will be 
many an individual case where costs 
have been high, or where the crop is 
light, or where other special factors have 
been in play in which the yield of cotton 
will not be sufficient to liquidate the 
loans made for its production. There is 
little reason to hope that the farmers 
will in any case be able to make any 
reduction in their debts carried over 
from previous seasons. 


Financing the Crop in Recent Years 


This state of affairs will greatly af- 
fect and be affected by the accommoda- 
tions available for financing the mar- 
keting of the crop, including, of course, 
storage, shipment, export and the like. 
Except for short periods of time dur- 
ing which local merchants, buyers and 
others carry cotton pending sale, the 
so-called cotton merchants and the mills 
ordinarily carry the bulk of the cotton 
crop from the time it is produced until 
it is exported, or spun and woven and 
sold in the form of goods. In recent 
years, even before the creation of the 
Farm Board, the cooperatives have been 
gaining ground in terms of the propor- 
tion of the crop that they “market.” 
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They now handle several millions of 
bales annually and are therefore to be 
added to the list of those “carrying” the 
cotton crop. In addition there is always 
a relatively small amount of cotton car- 
ried by the farmer and small interests 
close to the farmer, but the amount is 


normally not very large. Then, of course, 
in the past year or two the Farm Board 
has loomed as a very important factor 
in the field 

All the older and what may be termed 
the regular agencies “marketing’’ cotton 
lean heavily, of course, upon the com- 


mercial banks, chiefly those in New York 
and in the larger centres of the South. 
The cotton merchant, the original mar- 
keter par excellence, regularly borrows 
heavily from the banks. During the 
period in which he is carrying his peak 
load he often is indebted up to 80 per 


Indexes of Factory Employment and Payrolls 
At New Record Low Levels 


HE ANNALIST Index of Factory 

Employment shows a further de- 

cline to 74.7 (preliminary) for Au- 
gust from 76.3 for July and 86.6 for Au- 
gust, 1930. The Annalist Index for Fac- 
tory Payrolls is also lower at 63.3 (pre- 
liminary), as against 66.5 for July and 
81.0 for August, 1930. 

Employment declines were general in 
August throughout the various major in 
dustrial groups. Only two groups, tex 
tiles and tobacco products, showed in 
creases as compared with July after ad- 
justment for normal seasonal fluctua 
tions, and in those groups the increases 
were slight. The greatest decreases were 
in iron and steel (for which the season- 
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ally adjusted employment index for Au 
gust is 69.3, as against a 1921 depres- 
sion low point of 54.9) and in tobacco 
products. Substantial declines also oc- 
curred in the machinery, transportation 
and non-ferrous metals groups, after al 
lowances for seasonal fluctuations. 

Of the groups which have recently 
shown cyclical improvement, textiles 
were unchanged in August at a level 
close to the May peak; leather and its 
products showed a slight setback from 
its July peak; and the number of work 
ers employed in the manufacture of rub- 
ber products was sharply lower than 
that registered in July, following an up 
swing from March. 
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Within the main groups of industries, 
changes of special interest include a fur- 
ther gain, without allowance for seasonal 
variation, in empléyment in the woolen 
and worsted goods industry; and a sharp 
decrease in employment in petroleum re- 
fining. The effect of the agricultural de- 
pression is evident in the Bureau of 
Labor Statistics index of employment in 
the agricultural implement industry, 
which shows that in August the number 
employed was only 31.3 per cent of the 
1926 average, as against 69.1 in August, 
1930. In the fertilizer industry employ- 
ment in August, 1931, was only 44.2 per 
cent of the 1926 average, as against 70.1 
per cent for August, 1930. 
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The Annalist Indexes of Factory Employment and Payrolls are thode of the Federal Reserve Board, except that they are adjuste. 


for seasonal variation and the base shifted to 1919-1928—100. ) 
(base 1923-1925—100), except that they are adjusted for seasonal variation. 


indexes of the United States Bureau of Labor Statistics 


The group employment indexes are those of the Federal Reserve Board 
The data for August are estimated from the corresponding 


cent of the market value of the cotton 
he owns, and on occasion even more 
largely than that. Neither he nor his 
bank is, however, plagued with the 
question of keeping margins good. 


The Use of Hedge Sales 


Lenders are not, ordinarily, provided 
reasonable caution has been taken to fix 
the conditions and the extent of the loan 
line, worried a great deal about the ulti4 
mate goodness of the credits. The rea- 
son is that all such cotton is hedged, 
usually in New York, so that impaired 
margins on the spot cotton are auto- 
matically made good by accumulated ex 
cess margins on the futures, and vice 
versa. Of course, viewed from the stand 
point of the banking sy 
the loans so made may, and do in fact, 


tem as a whole, 


become frozen, as is generally the case 
today. It may well be doubted, however, 
whether even today responsible cotton 
merchants or others of known reliability 
will have much trouble obtaining reason- 
able advances on their cotton on such 
terms. 

The cooperatives, on the other hand, 
have never believed much in hedging 
They usually are not willing thus to fix 
the price of their cotton and thus to cut 
themselves off from the possibilities of 
profit from later price advances—despite 
the experience from which they know 
full well that their policies of carrying 
cotton “open’’ can and often do cause 
extremely severe losses. They, nonethe- 
less, have so far stuck to their guns in 
the matter, and are usually able to ob 
tain up to about 60 per cent of the value 
of their cotton in loans from the com- 
mercial banks. They then, however, are 
under the necessity of keeping their mar 
gins good. In addition, they have in the 
past few years been able to obtain fur- 
ther substantial advances from the In 
termediate Credit Banks on the security 
of their equity in cotton already pledged 
to commercial banks. The cooperatives 
have without much question obtained the 
funds to protect these margins from the 
Farm Board to which the Cooperatives, 
the Cotton Stabilization Corporation, and 
in the last analysis the farmers them 
selves are heavily indebted on the crops 
of the past two years. The mills finance 
their cotton holding as a part of their 
general financing, as a rule. 


The Outlook for Marketing the Fall Crop 


Now as to the outlook for this Autumn. 
If, as is currently believed, the Farm 
Board has no further large supplies of 
cash on hand and can get no more from 
Congress, it can largely be counted out 
of the picture except to the extent that 
it will probably remain as a sort of resid- 
uary creditor on old accounts. It can- 
not, in such circumstances, be of much 
positive aid in handling the new crop. 
Just how much credit the cooperatives 
can obtain from the commercial banks 
and the Intermediate Credit Banks of 
course remains to be seen, but their 
record for the past two years certainly 
does not make them an attractive credit 
risk with the Farm Board “angel” no 
longer to be counted upon 

The mills are buying on a very strict 
hand-to-mouth basis, although many of 
them are now heavily committed in the 
futures market on the long side on con 
tracts purchased when cotton was much 
higher than it is now. On the whole, it 
is certainly to be questioned whether 
they can be counted on to take up and 
carry much actual cotton against future 
needs. They might, of course, take cot- 
ton on delivery on contracts held by them, 
but that is not very likely since-it is not 
a good way for mills to get their actual 
cottun, and since, furthermore, such a 
course of action would require them, in 
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addition to taking their losses as specu- 
lators, to obtain large amounts of bank 
credit on which to carry their actual cot- 
ton thus acquired. The more or less 
“bootleg” methods of “marketing” cotton 
during the past two or three years, and 
the modes of obtaining the funds for 


that process, seem, therefore, at this 
writing, to be “on the rocks.” 

This, of course, leaves the old-fashioned 
method of selling the cotton to the mer- 
chants, who can and doubtless would take 
it up with funds borrowed at the banks. 
Such a procedure would, however, entail 


heavy hedge selling, and thus depress an 
already exhausted market a good deal 
further, for the merchant would be 
cbliged to continue his time-honored 
method of securing himself and his bank 
from unforeseen market movements by 
“fixing” the price of the cotton he thus 


‘The Outlook for Steel Consumption; 
Increased Use of Alloys 


This is the second of four articles on 
the future of the steel industry. 





HE market outlets for 

steel depend in the 
first instance on its 
physical properties. 
Steel is enormously 
versatile, and its prop- 
erties can be varied 
within wide limits by 
f regulating the per- 
centage of carbon and other constituents, 
by appropriate heat treatment, by various 
methods of shaping, such as forging, cast- 
ing, rolling, stamping, &c. Depending on 
the purpose for which it is to be used, 
the emphasis can be laid on its hardness, 
its tensile or its compressive strength, its 
ductility, its toughness or other desired 
property. It has in addition the funda- 
mental economic characteristic of cheap- 
ness, due to its relative abundance and 
high concentration in ore deposits. On 
the debit side, it has only one major 
drawback—its liability to corrosion un- 
less specially alloyed, in which case it 
loses the advantage of low price. 

These factors have been at the bottom 
of the rapid expansion in steel output 
from 31,000,000 tons in 1913 to 41,000,000 
tons in 1920 and 54,000,000 tons in 1929, 
compared with 40,000,000 tons last year. 

In estimating the prospects for 
further increase, we shall first sketch 
briefly the organization of the industry 
and then break up the total market for 
steel, first into types of steel-consuming 
industry and second into types of steel 
product. 











Cold vs. Hot Steel 


A basic distinction in the steel indus- 
try is that between the cold-steel indus- 
try, manufacturing steel products directly 
for consumers, and the hot-steel indus- 
try, which sells semi-finished products to 
the former. In general, the two do not 
overtap except in the structural steel 
business, with a capacity of 4,000,000 
tons a year, of which about half is owned 
by United States Steel and Bethlehem. 
The latter has been particularly aggres- 
sive in the past year in increasing the 
direct outlet for its steel output by ac- 
quiring control of fabricating capaci*y. 
The remainder of the cold-steel industry, 
ranging from automobiles to steel furni- 
ture and carpet tacks, is in the hands of 
thousands of companies, all of them 
directly pushing the sale of their products 
to the public,-and not interested in steel 
as such except to the extent that ‘t 
enables them to compete successfully as 
against manufacturers using other ma- 
terials. In individual cases they will 
switch to other materials (e. g., alumi- 
num alloy pistons versus cast iron). 

The cultivation of the market for steel 
as such is in the hands of the hot-steel 
industry, represented together with sec- 
tions of the cold-steel industry by some 
sixty trade associations. The hot-steel 
industry is well concentrated. The total 
66,000,000 tons of steel-ingot capacity cf 
the country is to the extent of some 88 
per cent in the hands of eleven compa- 
nies, each having a capacity of 1,000,000 
tons or more. Of these eleven, the first 
three own 44 per cent, 15 per cent and 
8 per cent of the country’s total, re- 
spectively. 


By M. DAVID GOULD 


In the last three years eight types of 
industry have consumed about 80 per 
cent of all the rolled steel produced in 
the country. These are, in the order of 
their approximate percentages, construc- 
tion work, 18 per cent; automobiles, 17 
per cent; railroads, 16 per cent; oil, 
water and gas, about 10 per cent; con- 
tainers, 6 per cent; exports, 5% per 
cent; farming, 5 per cent, and machin- 
ery, 3 per cent. The remaining 20 per 
cent are scattered over a huge number 
of ‘minor industries. 


The Steel-Consuming Industries 


The relative importance of these in- 
dustries has usually been determined by 
conditions specific to them, not by con- 
ditions in the steel industry. Less than 
ten years ago, when the railroads were 
in the thick of the rehabilitation cam- 
paign following their return to private 
ownership, they took 27 per cent of the 
total steel, and automobiles, just begin- 
ning the final stage of the conquest of 
their market, took little over 10 per cent. 

Briefly summarizing the outlook for 
steel consumption with respect to the 
propects of the several steel-consuming 
industries, we find the following: 

1. Construction work faces the handi- 
cap of a temporarily overbuilt situation, 
but on the other hand looks forward to 
increased activity in bridge building, 
based on increasing road-traffic den- 
sity, and to the longer perspective of the 
steel one or two family house, a matter 
of active discussion for over thirty years, 
but perhaps at last approaching the 
stage of realization. 

2. The railroad industry, at present 
skimping its maintenance programs and 
its purchases of equipment, cannot be 
looked to as an outlet for steel over a 
period of years on a broader scale than 
in the recent past, even after it has 
made up the depression-time deficiency 
in purchases of rails, rolling stock and 
supplies. 

3. The automobile demand for steel 
will be stabilized in proportion to total 
steel, a factor to be overcome only by 
from that of 1929-30. At the moment the 
increasing preponderance of light cars to 
total automobiles means less takings of 
steel, a factor to be overcome only by 
returning prosperity. 

4. The oil and gas divisions have been 
booming, with the development of larger 
and stronger pipe by the steel makers, 
and the growing demand by consumers 
for gasoline lines and extra long and 
large natural gas lines. New drilling by 
the oil industry is off to about a third of 
last year’s figures, and the growing trend 
toward restriction of oil output, protect- 
ing old settled wells as against new 
gushers, will keep the demand for oil 
goods low. On the other hand, the exten- 
sion of natural gas supply to the thickly 
populated Middle West and the Atlantic 
seaboard, open possibilities of substantial 
increases in consumption of pipe. 

5. Containers 
slow increase, 


should continue their 
subject to competition 


from other types of material than tin- 
plate. Aluminum and glass are actively 
on the horizon as competitors. 




















buys and holds. It is conceivable, of 
course, that, as is now rumored in some 
quarters, the cooperatives will this year 
adopt the time-honored methods of the 
merchants. How much this marketing 


Continued on Page 504 


Effect of 


6. Export trade has fallen off more 
than total steel sales; nationalistic tariff 
policies and the weaker economic position 
of most foreign countries as compared 
with the United States offer little hope 
of increasing importance for this branch 
of steel consumption. 

7. Slow displacement of the family as 














INTERNATIONAL POWER 
and PAPER COMPANY 
of NEWFOUNDLAND, LIMITED 


Gross sates of International Power and Paper 
Company of Newfoundland, Limited for the six 
months ended June 30, 1931 amounted to $4,301,- 
751 as against $4,230,808 for the corresponding 
period of 1930. Net revenue, including other in- 
come, available for interest and reserves amounted 
to $1,519,468 as compared with $1,364,479. 


This is an increase in net revenue of 11 per cent 
over last year in spite of the effect on 1931 earn- 
ings of the $5 per ton cut in newsprint prices. 
Mill operating efficiency is increasing steadily and 
large savings in fuel costs are resulting from the 
installation of 58,000 horsepower additional gen- 
erating capacity at the Company’s hydro-electric 


plant. 


Net revenue, including other income, for the 
first six months of 1931 was at the rate of almost 
13 times the interest requirements on the first 
mortgage bonds before deductions for deprecia- 
tion and depletion, and 10 times such interest re- 
quirements after deductions for depreciation and 


depletion. 


For a copy of the 1930 report of International Power and 
Paper Company of Newfoundland, Limited, address 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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the typical farm unit by the highly 
mechanized farming corporation will ex- 
pand the market for steel in some direc- 
tions (implements, stock tanks, bins, &c.), 
while reducing it in others (fencing, some 
galvanized sheet goods), with, on the 
whole, a probable net gain in steel used 
per acre farmed. For some time to come, 
the prolongation of the agrarian crisis 
will hamper steel consumption on the 
farm. 

8. The large excess industrial (and in 
part also non-industrial) capacity of the 
country offers little encouragement for 
the machinery industry in the domestic 
market, in spite of tremendous sales 
efforts based on the theory that much 
existing machinery is obsolete and rela- 
tively inefficient, and despite the secular 
trend toward more and bigger machines. 
The export field, on the other hand, in 
six selected types of machinery, ac- 
counted for percentages of total produc- 
tion ranging from 17 to 40 per cent, and 
further development in this field is 
entirely probable. 

Summing up, the longer-term prospects 
favor marked expansion in structural 
steel, some branches of the pipe industry, 
farming use of steel, and to an extent, 
in machinery, while railroads, automo- 
biles, exports and containers may do well 
to sustain their relative positions as out- 
lets for steel. 


Types of Steel Product—Structural Steel 


Turning to steel production, rather 
than consumption, three phases of the 
hot steel industry are showing signs of 
aggressive market development. Struc- 
tural steel, under the guidance of an ex- 
ceptionally aggressive trade association, 
is carrying on a counter offensive 
against cement in building construction, 
particularly where competition has been 
keenly felt—in buildings under twenty 
stories in height. It looks forward to 
broader markets in increasing bridge 
construction, in roadguards made of H- 
beams as an auxiliary in highway con- 
struction, in elevated vehicular road- 
ways through congested areas. 

The smaller residences, of which 
250,000 to 300,000 a year are built in 
this country in good times, at an average 
cost around $4,500, can demonstrably use 
to advantage 10 tons of steel per dwell- 
ing, offering a potential market for from 
2% to 3 million tons a year. An iron 
house, still in good condition, was built 
in England over a hundred years ago, 
and a steel frame house was built in 
Brooklyn in 1890. Two factors are hold- 
ing back this development: relatively 
high price, due to lack of mass produc- 
tion, and the wide variety of experi- 
mental steel houses, made of sheets, 
plates, laths and studs, standard light 
sections, even pipe; bolted, welded, riv- 
eted, and using a variety of means for 
solving the problems of insulation, rust, 
vermin-proofing, attaching interior sur- 
faces, &c. Depending on the degree of 
one’s optimism, the next few years should 
see from 3 to 10 million tons a year 
added to the demand for structural types 
of steel. 

Another aggressive branch of the in- 
dustry is sheet steel. Recently a revised 
schedule of classifications and prices was 
put into effect by a leading manufac- 
turer. It was stated to be more scien- 
tific than the older schedules which grew 
out of the days when there were only 
two kinds of sheet on the market, black 
and galvanized, and one kind of coating, 
terne plate, as against over 500 varie- 
ties of uncoated sheets alone in vogue to- 
day. The adaptability of sheet steel 
to continuous-production manufacturing 
processes, and the increasingly high 
standard of the product, as specialized 
for various uses, open prospects of sub- 
stantial increases in utilization, and more 


rapid development of industries based on 
sheet steel. For instance, as late as 1928 
it is stated that less than 8 per cent of 
the (non-electric) ice boxes built were 
made of steel; by 1930 the number of 
boxes built, in spite of the depression, 
had increased from a little over 2,000,000 
to some 3,000,000, of which 80 per cent 
were made of steel. 

At a meeting of the Flat-rolled Steel 
manufacturers’ trade association last 
year, an advertising agency reported, as 
the result of a survey made on behalf of 
the association, potential markets for 
over 8% million tons a year of sheet 
steel compared with a present “normal” 
average of 2% million tons a year. 
Among the principal markets indicated 
were office furniture, household furni- 
ture and equipment, automobile wheels 
and bodies, steel shelving, metal lath, 
building material, electric light and tele- 
phone poles, farm supplies, &c. While 
the exact figures indicated may, under 
the circumstances, be regarded as sub- 
ject to considerable discount, they indi- 
cate a number of possible lines for 
expansion which are susceptible of great 
development in the next few years by the 


sheet steel makers. Particularly is this 
likely to be the case if the hot steel and 
cold steel industries complement their 
selling efforts to a greater extent than 
in the past. 


Alloys 


The third branch, that of alloy steels, 
was responsible for either 800,000 tons of 
last year’s 30,000,000 total tonnage, or 
for 2 500,000 tons, depending on whether 
one does or does not include steels bear- 
ing relatively small percentages of metal 
other than iron. The basic properties of 
suitably chosen alloy steels that have a 
direct bearing on the broadening of their 
markets are: great resistance to corro- 
sion and unusually high strength under 
exacting operating conditions. Non-cor- 
rosive substitutes for steel, such as glass, 
porcelain, wood or cement, lack the 
strength of steel, which in many uses is 
as important as resistance to corrosion. 
Protective coatings, including electro- 
plating, usually are insufficiently re- 
liable. 

The increased strength of alloy steels, 
particularly at high temperatures, under 
which plain carbon steel loses as much 
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process would further depress prices of 
course depends greatly on the willingness 
of the speculative fraternity to take up 
cotton futures. This in turn will be greatly 
affected by the degree of confidence felt 
that the Farm Board or some other gov- 
ernmental agency will not in the mean- 
time interfere with matters to the utter 
disorganization of familiar marketing 
machinery. 

At any rate, there is little reason to 
suppose that a cotton crop of fifteen 
and three-quarter million bales could be 
put on the market within the next two 
or three months without ushering in at 
least a temporary era of five-cent cot- 
ton. At 6 cents a pound, or $30 a bale, 
the present crop, even if it is as large as 
now believed, would bring substantially 
less than $500,000,000. There is, of 
course, no way of knowing the aggregate 
indebtedness of the farmers directly con- 
cerned with the crop now being har- 
vested. There .can be but little question 
that their total current indebtedness all 
told is substantially larger than this 
amount. Whether, and to what extent, 
local banks can be paid their more press- 
ing claims out of the proceeds of the 
cotton crop this year is thus seen to be 
a good deal more than a matter for idle 
speculation. If they are so paid, such 
settlement will be effected with funds 
provided in large part by other banks, 
which must at best then submit to hav- 
ing their funds tied up in substantial part 
for a good while to come, and at worst 
may have to suffer losses through in- 
ability of borrowers to pay at all. 


Difficult Position of the Banks 

No matter how the matter is viewed, 
the banks of the country will be obliged 
to carry a heavy and burdensome load 
of cotton this year. The carryover into 
the new crop year beginning Aug. 1, 
1931, is estimated at approximately 
9,000,000 bales—being carried with bank 
credit, of course. Of this the Cotton 
Stabilization Corporation holds 1,300,000 
bales, but few doubt that the banks 
carry loans on this cotton also. The 
new crop is expected to be around 15,- 
750,000 bales. This gives a total of 
24,750,000 bales supply that must be 
carried for a considerable period of time. 
Indeed, the banks are, as indicated, al- 
ready creditors in respect of all of it. 


They or other banks must continue to 
carry it. Such loans can in any real 
sense be liquidated only as the cotton is 
sold for cash in manufactured form to 
ultimate consumers. Now, the world 
during the year ended July 31, 1931, 
consumed (that is, manufactured) about 
11,000,000 bales of American cotton. As- 
suming that it does no better during the 
current crop year, the banks will be 
carrying 13,750,000 bales of American 
cotton on July 31, 1932. If loans for 
that purpose average 5 cents a pound, 
they would amount in the aggregate to 
$343,750,000. 

In view of such facts as these, it is not 
strange that reports are heard of cotton 
interests, bankers and others being m 
New York to see what can be done to in- 
duce somebody here to help carry the 
cotton crop—preferably on a basis that 
would enable the owners of the cotton to 
reap benefit from later price rises if any 
occur while the cotton is being carried, 
and which will not act as a dead weight 
upon the market as a result of “hedge 
selling” against the cotton in question. 
Nor is it surprising to learn that the 
President, who for a long time refused 
to be interested in what is known as the 
banking situation, has of late been in 
close conference with the leading cotton 
merchant of the country and with sundry 
bankers. Still less to be wondered at is 
the fact that sundry Southern politicians 
are insistently demanding that the Farm 
Board again step in on a large and reck- 
less scale. 

But all things taken into consideration, 
it is not easy to see what the Farm 
Board can do about it all this time, and 
the banks of the country are likely to be 
echary of assuming the risk inherent in 
the price fluctuations of a commodity like 
cotton. It therefore begins to look more 
and more as if, after trying a number of 
obviously unsound methods of “orderly 
marketing” and fatherly financing of the 
cotton crop, interests concerned will now 
be obliged to fall back upon the weil- 
tried methods of the past. If so, it is 
most urgently to be hoped that there will 
be some frank statements from Washing- 
ton in order that speculative interests 
otherwise inclined to do their part in 
carrying the crop will not be deterred 
by reason of uncertainties about govern- 
ment intereference at the wrong time and 
in embarrassing ways. 


as half of its strength at air tempera- 
tures, becomes increasingly important 
with the universal trend toward greater 
speed in automobiles, higher tempera- 
tures and pressures. in steam boilers, in- 
cluding those on the railroads and in 
electric power generating stations, and 
in processing industries generally. 

A’ major obstacle to the development 
of alloy steels on a large scale is the 
high cost, based on the high prices of 
their rarer constituents (particularly 
such metals as vanadium, molybdenum. 
tungsten, but even including the most 
common alloying metals, nickel and 
chromium), and on the high cost of pro- 
duction, frequently by the electric fur- 
nace, and in most cases involving elab- 
orate and expensive heat treatment. As 
a result, many typical alloy steels sell 
at 25 to 40 cents a pound, compared with 
less than 2 cents a pound for plain car- 
bon steel. The wide difference in price 
has resulted in plain steel maintaining 
its ground where more expensive alloys 
threatened for a time to dispute its su- 
premacy, particularly in bridge construc- 
tion and in rails, even if much longer 
life and lower repair and maintenance 
costs could be proved on behalf of the 
alloys. 

On the other hand, both the alloys and 
plain carbon steel are in the grip of 
fundamental research by physicists and 
chemists. It is conceivable that such re- 
search may result in endowing ordinary 
steel with properties which today are 
found only in the high-priced alloy steels, 
and will therefore shut the door to fur- 
ther industrial progress by the latter. 
The trend for the time being is in the 
opposite direction, as research continual- 
ly develops new special steels for special 
uses, whose superiority over ordinary 
steel is so outstanding as to enable them 
to overcome the price barrier. 

The fundamental economics of the 
steel industry, based on mass production 
at a low price, are against any major 
invasion by specialized alloy steels into 
the fields now occupied by carbon steels. 
If the alloys win out, they will compel 
a remodeling of the entire structure of 
the industry, away from the big cen- 
tralized corporation and toward the 
small, flexible specialized one; they will 
result in a substantial decline in the re- 
pair and replacement demand for steel, 
only slightly offset by the higher scrap 
value of alloy steel, since alloy scrap, be- 
cause of its specialization, can be sold 
only in small lots. 

On the whole, the intense interest in 
alloy steels cannot be looked for to add 
materially to the total tonnage of steel 
produced for some time to come. Some 
increase in structural steel, some in 
sheets, and some in pipe, offset by de- 
clines in other fields, are substantially 
the prospects for steel consumption in 
the next few years. 
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national financial conditions 
will find this authoritative ex- 
position of monetary problems 
of Great Britain, the Dominions, 
and India since 1914 of large 
value. $5.00 


The Macmillan Company ~ New Yerk 


SOO ee 








ee 


™ 


8 he ap ena! mp 











Friday, September 25, 1931 THE ANNALIST 505 





Stock and Bond Market Averages and Volume of Trading 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
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The New York Times Stock Market Averages 
ANNUAL RANGE 
25 Railroads.— - —_—23 Industrials.—— —5S0 Combined.-~——_-—, 
High. Low ’ Figh. Low. ‘High. ow 
00 | | j 4200 1931 94.93 Feb. 24 41.91 Sep. 21 251.22 Feb. 24 146.10 Sep. 21 173.07 Feb. 24 94.00 Sep. 2: 
200; 1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Se 16 171.49 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
| 1925. 95.29 Dec. 29 3.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1soL_tt css £4 6 1 6 cs Fy o£ of L4 See e' ae 1924. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FER MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DE 1923. 67.05 Mar. 5 54.61 Au 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1929 1930 193} 1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1919... 68.78 May 27 54:48 Dec. 16 13812 Nov. 5 90.37 Feb. 10 98.90 Nov. $ 69.13 Jan. 21 
9 38. ay s ec. .12 Nov. ee eb. 10 589 Nov. 5 9.73 Jan. 21 
THE NEW — TIMES es RAILROADS BY CALENDAR WEEKS 1918 70.75 Nov. 12 56.94 Jan. 15 91. t. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1607-— T 160 1917 $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
| 1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915. 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar * 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 50.27 June 10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
WEEKLY HIGH, LOW AND LAST 
t 4 Week Ended 25 Rails ——25 Engustsiale—— ——i0 Stocks———— 
166 poe 1931. ‘High. Low. Last. High. Low Last. High Low. Last. 
ee eee 67.33 63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
gg Seer 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
 Bresevccesex 46 60.72 60.92 194.82 184.35 188.52 129.6 122.53 124.72 
ee 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
Cs eae 59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128. 
Aug. 22. 59.16 56.60 56.90 196.45 136.62 187.65 127.80 121.61 122.17 
pS ae 57.21 55. 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
120 20 MU Misi cedds 56.95 52.67 52. 191.93 180.21 181.25 124.44 116.44 117.10 
PE Eis ae-cocsicene 92.55 48.39 48.58 180. 170.32 170.79 116.30 109.35 109.68 
> ar 48.28 43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
DAILY HIGH, LOW AND LAST 
| : “a 25 Rails —~ =25 Industrials——, 50 Stocks ——— 
z a High. Low. Last. High. Last. High Low Last 
$ 100 | J00 $, | SOPs 3%.----2--00. 47.42 44.92 46.93 168.71 161.28 167.04 108.06 103.10 106.98 
3 aa c 2 or 46.52 44.24 44.49 166.28 157.25 158.11 106.40 100.74 101.30 
° ° BE. Be pcccecaens 44.45 43.20 43.69 158.20 152.54 153.26 101.32 97.82 98.47 
Go a BE: Gibewescscenne 47.93 41.91 45. 156. 146.10 152.02 102.25 94.00 98.82 
Ph. Bivccveeveées 24 44.41 45.17 154.9 149.58 150.78 100.57 96.99 97.97 
} Se eee 51.70 45.91 51.28 161.62 153. 159.60 106.66 99.57 105.44 
| For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, e . For stocks includ in these averages see THE ANNALIST of 
| | Sept. 5, 1930, page 417. For monthly high, low and last from January to August, 1931, see 
— 180 THE ANNALIST of Sept. 4, 1931, page 386 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended --RAILROADS.— -IND. AND MISC. -———TOTAL. 
$1. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
60}- + 60 59,317 q, , 383 1,451,923 8,160,693 1,511,239 
34,278 4,923,325 911,727 5,108,425 946,005 
48,124 5,502,621 1,019,004 5,762,491 1,067,128 
49,898 4,106,369 760,439 4,375,819 810,337 
73,004 7,292,736 1,350, 7,686,956 1,423,510 
6,972 6,673,188 1,235,77 6,926,838 1,282,748 
45,011 520, 837,1 4,763,703 882,16 
,024 5,246,897 1,049,379 5,562,018 1,112,404 
SS Sr ree ee ee ee ee ee a 115,200 7,792,545 1,771,033 —_8,299.425 1,886,227 
OFAN FEB MAR APR MAY JUN JUL. AUG SEP OCT NOV DEC JANTEB WAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEB WARAPR WIN JUM JUL AUG SEP OCT Nov vec 4° 138,311 13,590,207 2,516,705 14,337,082 2,655,017 
1929 1930 193) DAILY TOTALS 
—— —-— DAILY. 7—YEAR TO DATE.—, 
R S RES SOLD FEKS 7 Railroads. Ind. & Misc. Total. 1931 1930. 
ILY SH Y W Mn a 157,080 2,257,210 2,414,290 412,444,334 606,200,170 
\2 AVE AGE DA A 6 : 12 Sep per 130,340 2,775,210 2,905,550 415,349,884 609, 147,950 
[ Es era cadele ciao 185 2,349,368 2,437,553 417,787,437 609,980,370 
a 270,080 ‘ 178,157 4,448,237 22,356,740 612,313,025 
NM cicctinas 163,330 1,933,620 ,096,9 424,332,624 614, 235.865 
Sep. 23..........- 371,080 2,570,960 2,942,040 427,274,664 617,678,095 
10 es BONDS SOLD ON NEW YORK STOCK NEW BOND ISSUES. 
EXCHANGE (Thousands) 
(Par value) | —_—Week Ended . 
3 Sept. 18, Sept. 11, Sept. 19 
. 8 Sone oe i931. 1931 1930. 
EE sv scaeasnnen 13,225,000 #7, 463,000 | Public utility. $7,500 $1,650 $22,500 
‘a . | Ser 13,315,000 8,325,000 | State and mun 59,642 7,716 9,969 
a z Wednesday eeseeeee 13,126,000 9; 288,000 Foreign ; 15,150 
3 ° Thursday ...... 2,000 8,115,000 Railroad 10,500 50,000 33,152 
Ss 6 | | Friday ....... 15,492,000 9,585,500 | Banks ..... 20,000 
=| | Saturday 10, 500 6,917,500 ———_- -—__—__ ——_—- 
2 =) | ee —_—_——— Total ‘ $77,642 $79,366 $80, 771 
| Total week.. $78,788,000 49,694,000 Year to date. $3, 115,325 $3,037,683 $4,541,649 
| Year to date aoe ,667,500 1,967,079,300 ; ; 
4 4 | Sept. 21. is; gaa 10 oar oop NEW YORK TIMES BOND MARKET 
Spee fE 3ES (40 BONDS) 
Sept. 23...... 17,316,500 11,411,000 AvaBAs Net 
. ‘ Date. Close Ch’ ge. 
BONDS SOLD ON N. Y. STOCK EX- Sept. 14.. 78.39 Is 
2 2 CHANGE (GROUPS) Sept. 15.. 77.92 47 
(Par value) Sept. 16..... 77.92 . 
Week Ended Same Week | Sept. 17.. 77.49 4: 
Sept. 18.. 76.75 74 
| Sept. 19, 1931. 1930. Sept. 19.. 75.61 114 
o ration .. . $48,564,000 $31,364,500 ep +e ; 
Li ee i 14 er i i a Government... 6,138,000 , Week's range— High, 73. 39 low, 75.61. 
JAN FEB MAR APRMAYJUN JUL A SCPOCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEBMAR APR MAYJUN JUL AUG SEPOCT NOVDE | Reolies ee ie ‘ 24,086,000 14,683,000 Sept. 74.55 1.06 
1929 1930 1931 Sept. 22. . 74.22 33 
DVRS So5cyacuees $78,788,000 $49,694,000 | Sept. 23... 76.09 41.87 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 














1931. --— -—1930.— 

Aug July. June. May. Apr. Mar. Feb. Jan. Dec. Aug. 

Pig iron production. 420 47.4 528 583 59.7 59.0 576 550 531 8&3 
Steel ingot production.. 40.9 45.6 48.4 54.2 56.9 60.5 57.5 34.3 49.2 76.2 
om car ldadings...... 70.7 74.0 jy 76.2 79.1 77.0 77.7 79.1 80.0 88.6 
ode power production *84. : 85.6 84. 83.7 85.9 84.3 83.6 83.8 85.9 91.1 
Bit inous coal ar aged n ail. 73.8 73. 2 73.6 75.0 79.6 708 74.3 85.5 81.9 
Automobile production.... *46. ‘ 59.7 63.8 753 768 67.4 67.7 626 91.3 58.4 
oo pee e agg ee 81.7 89.2 81.1 77.0 84.0 803 753 71.7 714 67.9 
ool consumption........ 129.8 110.3 108.0 109.1 87.2 81.9 66.0 65.0 77.6 
Boot and shoe production. *97.1 102.6 103.5 110.8 104.6 97.2 88.2 74.0 71.2 89.5 
Zine production......... . 44.3 44.8 49.1 49.3 56.2 59.3 60.1 60.5 63.8 84.8 
Combined ifdex ........ - “1428 78.1 76.5 78.1 80.8 78.0 76.2 74.4 76.1 83.1 


For enw figures on the combined index back to January, 1926, see THE ANNALIST of 
Sept. 16, page 45: For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 16, 1931, page 163. For complete figures on the Axe- Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 


TRANSPORTATION P. C. De- 


5-Year parture 


Item. Average From 





Revenue car loadings: Period or Date. 1931. (1926- aes. Aver. 
All Commodities. .......00.cccccccese Week ended Sept. 12 667,750 1,112,790 40.0 
Grain and grain products......... Week ended Sept. 12 33,572 54,014 — 37.8 
ec cabenncsdeewens Week ended Sept. 12 116,924 193,814 — 3y.7 
Forest products...........ccccccees Week ended Sept. 12 4,16 62, — 61.4 
Manufactured products............ Week ended Sept. 12 439,058 706,234 — 37.8 
ee I Soin w.t:5:0.c'06: 0:8. 0:60 0:0-4 Yeur to Sept. 1 27,685,331 36,165,754 25.1 
Grain and — PEOGUCH. ....00:000%0 Year to Sept. 12 1,504,441 1,692,912 — 11.1 
CO ME My bo din. dccccccsavepacncien Year to Sept. 12 4,842,454 6,574,497 26.3 
Forest products..........ccsscccees Year to Sept. 12 1,149,782 2,368,484 51.5 
Manufactured products............ Year to Sept. 12 18,129,586 23,767,540 21.4 
Freight CAP SUTPIUS. 0.000 ccsccscccscece 1st a eed Sept. 656,109 213,530 +207.3 
Per cent of freight cars serviceable. . Sept. 91 93.6 — 2.2 
Per cent of locomotives serviceable. . Sept. i 88.6 24— 4.1 
CE SOU 6c ccccenerecceveeccentes Year to Aug. 1 $2,564,583,852 $3. 465,717.145 — 26.0 
TERPOMBGS occ ccccccccsccccccccccosesece Year to Aug. 1 2,075,953,858 2,671,720,063 — 22.3 
ae ere rrr Te Year to Aug. 1 193,544,950 219,252,629 — 11.7 
Rate of return on property invest- 
ment: “Fair Return” 
ee, a ee Year to Aug. 1 2.40 5.75 — 58.3 
Southern District. .......cccccccvccce Year to Aug. 1 1.52 5.75 — 73.6 
Western Dilaetrict.......ccccccccccces Year to Aug. 1 2.15 5.75 — 62.6 
United States as a whole..........-- Year to Aug. 1 2.19 5.75 — 61.9 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
1931. -— —, --1930—, 
. Sept. 19. Sept. 12. Sept. 5. Aug. 29. Aug. 22. ame. 15. Aug. 8. Sept. 20 
Oklahoma ...... 258,450 256,400 256,600 265,850 269,850 264,500 421,400 563,600 
ROMees ..<2.. .. 108,100 100,600 98,700 99,550 104,400 102,850 102.100 117,300 
Panhandle Texas 65,450 > Oe 61,200 59,000 57,800 59,150 54,950 82,350 
Northern Texas.. 53,400 54,350 55,150 55,500 56,200 56,350 63,850 
West. Cent. Tex. 26,050 32700 23,150 23,150 22,750 22,650 23 000 49.050 
Western Texas.. 214,950 207,650 209,906 206,050 204,550 = 850 204900 266,200 
East Cent. Tex.. 57,100 57,350 58,200 53,950 51,550 2,600 53,050 41,650 
Kast Texas...... SS ee ee errr ee 848,450 738 C50 200 ere 
Southwest Texas. 56,050 55,700 54,350 58,750 57,350 6, 850 55,750 ,650 
North Louisiana. 29,700 29,900 29,800 29,650 .THO 30 650 1,450 40,500 
Arkanas ...... 38,050 38,100 37,900 37,300 37,450 37,400 38,300 53,650 
Coastal Texas. 127,150 126,250 127,400 129,C00 130,750 130,750 131,550 173 50! 
Eastern ......... 105,000 104,200 106,050 101,750 99, 100,650 98,000 113,000 
Coastal Loutahame, 200 23,150 23,650 23,500 22,450 23,900 23,100 26,750 
Michigan ...... 4,300 10,650 8,500 9,900 10,150 9,200 7,800 8,050 
Wyoming ....... 30° 100 36.950 39,150 38,000 35,5 37,050 39,900 49,750 
Montana 7,550 7,750 7,900 7,900 7,850 7,850 8,C00 9,050 
Colorado. ........ 3,600 3,800 4,200 4,C00 3,950 4,000 3,950 4350 
New Mexico..... 43,100 42,900 42,100 43,300 43,100 44,350 42,8 49 950 
California ...... 511,900 __ 510,300 503,200 505,800 515,300 517,000 505,000 613,600 
Total . .2,201,600 1, “1,919,000 000 ‘1 746, 300 a ‘1,751, 550 2, 608, 250 2, 498, 500 2,555,550 2,421,800 


tThe East Texas figure represents the daily average production of that field on a 
seven-day basis for the week ended Wednesday morning, Sept. 9. Actually, the total 
amount produced that week was during the four days beginning Saturday morning, the 
5th, and ending Wednesday morning, the 9th, during which period production actually 
averaged slightly more than 300,000 ‘barrels a ‘day for four days. 


WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 





United Chile and Germany Other Else- 

1930. States. Mexico. Canada. Peru. Japan. Australia. Europe.t where.§ Total. 
FOB. 6 cccseve 84,451 5,067 8,053 23,967 7,272 124 5,214 11,100 10,600 155,848 
rere 74,094 ' 4,657 6,750 21,120 6,362 1,546 4,954 10,000 10,600 140,083 
MR aaes axe 78,514 4,876 390 86. 21,367 6,662 1,796 5,439 11,300 10,600 148,944 
C.F 76,777 4,430 7,580 21,037 7,624 650 5,297 11,200 11,000 145,595 
0 75,936 5,262 8,782 22,213 7,412 64 5,936 11,300 11,300 148,788 
June 69,155 5.371 11,005 23,043 7,895 2,487 4,141 11,400 11,300 145,797 
July 67,638 4,968 11,820 23,328 7,365 878 4,632 12,900 15,400 148,9:% 

18 4,812 12, 26,937 7,314 1,548 5,784 12,700 16,100 154,743 

5,078 12,015 26,374 7,590 1,832 5,429 13,000 16,900 156,705 

5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157,344 

3,955 7,678 22,580 7,631 1,535 6,419 12, 15,700 143,214 

4,656 ,008 20,752 7,196 1,020 5,798 13,000 14,300 136,252 

Es 6.0:t2%00% 3,42 4,489 8,852 24,064 7,003 é 5,353 12,500 13,400 129,390 
er 55,229 4,149 9,408 24,124 7,190 1,218 5,067 11,300 11,000 128,685 
re 57,922 4,094 9,228 24,551 7,041 1,946 6,276 12,600 13,300 136,958 
a 52,085 3,799 9,625 24,613 7,334 435 5,886 12,300 12,800 128,877 
May. 53,734 4,078 9,000 24,812 7,230 1,873 4,459 12,300 13,000 130,486 
June 51,652 3,867- 9,591 24,7: 6,970 1,296 5,161 11,800 11,600 126,722 
July 6,503 3,970 9,837 24,611 ,014 1,271 4,698 11,600 12,000 121,504 
Aug. 47,246 4,405 10,586 334 6,619 1,176 ,389 11,500 11,900 122,155 


{Partly ‘estimated. §Partly estimated, chiefly Africa. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 











(Per cent of total monthly new registrations) e 
—$$$$$$__—§ 1931,_—__—_—_—__,,_ - a 
July. June. May. Apr. Mar. Press Jan. Dec. Nov. July. 
a. RPPCUCUERT eee r ee .42.96 43.69 46.80 48.17 48.12 6.30 46.32 48.42 52.14 49.73 
General Motors coated). 34.11 33.27 31.25 31.98 32.18 33. 40 32.81 30.83 26.53 29.66 
Chevrolet .31.70 31.48 29.64 30.38 30.70 31.76 30.99 28.96 24.81 27.45 
RE 2.41 1.79 1.61 1.60 1.48 1.64 1.82 1.87 1.72 2.21 
International . 7.57 7.29 7.11 6.23 6.14 5.83 5.42 5.00 5.21 6.20 
pene niches . 4.15 4.51 4.45 4.27 4.44 4.81 4.83 5.42 5.65 2.70 
NE ons dha wde etka s dimb-aein 2.15 1.64 91 .96 1.01 1.11 1.12 1.21 1.16 1.46 
Willys- “Overland Gam. 1.18 1.23 1.26 95 -92 78 65 72 .64 1.04 
illys ene véisveu Bae 1.14 1.15 .82 73 .59 .40 .43 .30 54 
Knight .04 .03 .06 O07 07 .09 09 10 09 -20 
Whippet 03 .06 05 06 .12 10 16 19 -25 .30 
Studebaker 1.04 1.01 1.27 1.03 1.18 1.14 1.12 1.13 1.13 .22 
Diamond-T 1.01 84 .78 64 AT .58 .69 65 62 .85 
Mack 96 1.03 1.03 .93 94 .79 .92 .94 96 1.45 
White .. 77 94 76 .62 .68 87 91 1.03 1.02 1.13 
Federal . 50 50 DO 41 40 43 45 48 66 .52 
Brockway Indiana... 47 50 56 58 49 46 .63 56 93 -97 
EEE 5 cnevcvepasexees 44 .63 46 42 40 75 91 38 54 .49 
Stewart 43 46 52 A5 39 .36 -34 40 45 67 
Sterling ; 24 21 .30 28 19 .20 25 31 24 25 
«a France Republic. - 20 16 12 14 .08 .09 .07 ll ll .09 
Miscellaneous ... 1.82 2.09 1.92 1.94 1.97 2.10 2.56 2.41 2.01 2.57 

FAILURES (11) 

a Week Ended —— ~ 
Sept. 17, 1931. Sept. 18, — Sept. 19, —. Sept. 20, 1928. 
Over Ov Over 
Total. $5,000. Total. $5, 000 Total. Po 000, Total. $5,000. 
Sast 118 78 173 119 118 148 110 
south 124 73 110 66 77 a2 105 57 
West .... 127 84 135 91 109 47 121 57 
Pacific ........+.06. 57 26 79 35 56 24 63 23 
tee... 426 261 497 311 360 195 437 247 
Pastas Se ‘ 46 27 54 21 40 23 36 17 


Canada 








| 





FOREIGN EXCHANGE 





(All qu e rates uniess otherwise noted) 
——_——Week Ended—-————- ——, 
Ss 19, 1931 Sept. 12, 1931. Sept. 20, 1930. 
Par Country and Unit. Hig Low High. Low. High. Low 
§4.8665 wae om (pound)— 
emand .. $4.853, $4.84%, $4.85 $4.857, $4.86 $4.85% 
Cables . ; 4.8644 4.841, 4.864 4.855% 4.86° 4.86+ 
.0391% FRANCE (franc) : - * te 
Demand ‘ 039. 0391% 0392,', .0391%% .0393 03925 
Cables : 0392 0392% .0392/, .0391 .0393%4 0392% 
0526 ITALY (lira)— 
Demand ... 052 0522}; .0523 .0522}3 .0523+} 05235 
Cabl , ; : 052 05234 .0523%  .0523,, .0524y, 0523% 
2383 GERMANY (reichsmark) 
Dem an .2370 : .2383 2381 
Cables : 2371 2341 .2384 2382 
.4029 HOLLA N D (florin) .4030 .4032% .4032 4027% 
1930 SPAIN (peseta) 4032 |4034% + '1086 1070 
1.0000 CANADA (dollar) 9956 -99125 1.00156 1.00125 
.13904 BELGIUM (belga) ree re -1392% .1391% .1395 139414 
.1930 SWITZERLAND (franc) 1951% .1950%  .1941 1940 
.0130 GREECE ‘drachma) 0129% 02 .0129% .0129% 
.2680 SWEDEN (krona)... 26764, 267 268744 .2686% 
-2680 DENMARK (krona).. -26734% —-. 267 .2677 2675% 
-2680 NORWAY (krona) .2674 -2673 26761 2675% 
.1407 AUSTRIA (schilling). .1404 .1404 .1412 1412 
.1122 POLAND (zloty) .1108 .1108 .1125 1125 
.02694 CZ’SLOVAKIA (crow n) .029614 .0: -029712 029712 
.1930 YUGOSLAVIA (dinar) -0176% .017 -0177% 177% 
1.0805 PORTUGAL (escudo). 0446 0446 0452 0452 — 
.00598 RUMANIA Tleu) -00595g -005: .0060 0060 
.1749 HUNGARY (pengé) 1744% traaie .1760 1760 
.0252 FINLAND (mz ark ka) 0252%4 025214 .0252% .0252% 
.3650 INDIA (ru upee) 3600 600 .3606 3606 — 
AT77 HONGKONG (dollar). 2462 2425 .3262 3212 
.6685 PEIPING (tael) .3256 206 .4118 4018 
-6685 SHANGHAI (tael) .3062 3025 .4062 4000 
.5000 MANILA (peso) 4994 994 4981 4981 
.6678 STRAITS SETTLEMENTS 
(dollar) Singapore ; 5637 5637 5637 5637 .5637 5637 
.4983 JAPAN (yen).. j 4942 4940 4944 4930 4943 4943 
.9733 COLOMBIA (peso) 9662 9662 .9662 -9662 .9662 9662 
4244 ARGENTINA (paper dol.) 2697 2603 .2810 .2810 .3691 3628 
.1196 BRAZIL (milreis) 0613 0598 .0623 .0623 .1015 1010 
.1217 CHILE (peso). 1218 1218 .1218 .1218 1221 1221 
40 PERU (sol).... ‘ 788 2788 .2788 .2788 .3501 3501 
1.0342 URUGUAY (peso).. 4300 4000 4500 4500 .8400 8300 
4985 MEXICO (peso)...... 279 t.3200 t.3703 1.3703 4750 4750 
tSilver peso. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Sept. 17. Sept. 18. Sept. 19. Sept. 21. Sept. 22. Sept. 23 
England: High $4.86 $4.86 $4548 $43 24% $4 Ota 
SR Ste 4.84% 3.7 4.04%, 4.10% 
eS ere 4.84% 4.19% 4.19% 4.10% 
Fra nce: “High ; 0392% room 039414 0395% 
Rbidwnadaslia 0392% .0388% 039144 0393' 
0392%% .03923, 0394 0394 
0523%4 .0523%  .0522% 051 
0523% 0509 .0479%, 050414 
05234 .0509 -0511% 0509% 
.2376 -2371 .2365 .2365 
2371 .2350 .2337 2225 
.2371 .2350 -2360 .2350 
or 0909 -0895 .0893 0903 
tHolla -" eeepeeis 4038, -4032% 4032 4040 
tCanada .9800 .9325 9200 9275 
tArgentina 2600 500 .2500 2500 
SJapan ....... 4940 4900 4937 4925 
tClosing rates. 
FOREIGN TRADE (5) e 
(Thousands of dollars) 
——MERCHANDISE GOLD-————_,. ———_——_SILVER——_, 
exces Excess of Excess of 
1930. Exports Imports oxi xports. Imports. Exports. Imporisa. Exports. 
January 410,849 310,968 99,881 8,948 3,960 5,892 4,756 1,136 
February 348,852 281,707 67,145 207 59,991 5,331 3,923 1,408 
March 369,549 300,460 69,089 290 55,478 0,818 4,831 987 
April 331,732 307,824 23,908 110 65,725 4,646 3,570 1,076 
ME o.cewaneeee 320,03 284,683 35,351 82 23,470 4,978 3,486 1,492 
SER! 3.5.0:66:5.55-6 294,701 250,343 44,358 26 13,912 3,336 2,707 629 
BEE cc0senece. Se 220,558 46,203 41,529 — 19,640 3,709 3,953 244 
August .... 297,765 218,417 79,348 39,332 — 19,618 4,544 3,492 1,052 
September 312,207 226,352 85,855 11,133 2,547 3,903 3,461 442 
October .-. 826,896 247,367 79,529 9,266 26,369 4,424 3,270 1,15 
November .... 288,978 203,593 85,385 5,008 35,151 4,1(2 2,652 1,450 
December .... 274,856  2U8,626 66,220 36 =: 32,742 3,472 2,660 ’g12 
Total .....3,843,180 3,060,908 782,272 396,054 115,967 280,087 654,155 42,761 11,394 
1931. 
January 249,598 183,148 66,450 34,426 54 3A,371 Z 2,88 7, 
February 224,351 174,946 49,405 16,156 14 16,132 1858 err B37 
March ....... 235,895 210,202 25,693 25,671 26 25,645 2,323 1,821 502 
rarer 215,077 185,706 29 371 49,543 2 49,516 3,249 2,439 810 
ay 203,950 179,694 24,256 50,258 628 49,630 2,099 2,636 537 
June 187,187 173,455 13,732 40 63,847 1,895 2°364 469 
: ae 180,727 174,481 6,246 1,009 9,488 2,305 1,640 665 
August . 165,000 166,000 1,000 57,53 39 ,500 2,024 2,685 661 


UNITED STATES BUREAU 





(1926 
Textile 
Farm Prod- Hides and Prod- Fuel 
ucts Foods, Leather. ucts Ligh 
101.0 97.2 105.1 89.4 79. 
98.0 95.5 103.9 88.3 78 
94.7 93.9 103.2 86.5 77 
95.8 94.6 102.7 85.5 77 
93.0 92.0 102.6 84.6 78.0 
. 88.9 90.5 192.4 82.2 76.4 
. 83.1 86.3 100.7 80.0 75.4 
- 84.9 87.1 98.9 77.7 75.4 
. 85.3 89.2 99.1 75.5 7€ 
82.6 88.6 96.5 73.8 75.1 
. 79.3 85.7 94.0 73.3 71.8 
75.2 81.8 91.2 72.4 70.5 
Average .. 88.5 90.2 100.0 80.8 76.1 
1931. 
BOR. cscess 73.5 80.1 88.6 71.0 69.8 
Feb. 7.1 77.1 86.6 70.4 69.6 
a ae 70.6 76.7 87.4 69.2 64.5 
Apr. . 70.1 75.6 87.3 67.6 61.6 
err 67.1 72.9 87.3 66.3 60.9 
June . 65.4 72.4 87.8 65.4 58.1 
July 64.9 73.1 89.2 65.4 58.2 
Aug. 63.5 73.7 68.5 64.2 2 
For figures back to January, 1922, see THE 


Bar gold in London. 
Bar silver in London..... 
Bar silver in New York... 


*Subject to revision 


otations cable 


OF 











LABOR STATISTICS 








RATES WEEKLY 


PRICE INDEX (6) 


CWRPOOW SF 


GOLD AND SILVER PRICES 


"Sept 


i Revised 


19 


84s 1144d@84s 9%d 
13d@12%d 
277 %wc@27oc 


WHOLESALE COMMODITY 


100) 
Metals House- All 
and Metal Build- Chem- fur- Com 
und Prod- ing Ma- icals and nishing Miscel- mod 
cts terials. Drugs. Goods. laneous. ities 
101.2 96.2 93. 97.3 78.7 93.4 
100.9 95.7 92.3 97.0 78.5 92.1 
100.6 95.4 91.2 96.5 78.2 90.8 
98.8 94.7 91.0 96.2 78.5 90.7 
96.8 92.9 89.9 96.2 77.5 89.1 
95.4 90.0 88.9 96.2 74.5 86.8 
94.3 88.9 87.8 96.2 71.7 $4.0 
92.7 87.4 87.3 95.9 71.2 84.0 
91.8 86.4 86.8 95.4 69.7 84.2 
90.4 85.8 86.0 95.3 68.8 82.6 
90.2 85.6 85.2 95.2 67.8 80.4 
90.0 84.4 84.8 91.3 66.9 78.4 
95.3 90.3 88.7 95.7 73.5 86.4 
89.3 82.9 83.6 91.1 64.7 77.0 
$8.9 81.8 82.2 90.8 63.9 75.5 
89.0 81.9 81.9 90.8 64.7 74.5 
88.7 80.9 80.1 90.8 63.9 73.3 
87.8 78.4 79.1 89.2 62.8 71a 
87.4 77.5 77.9 88.6 61.8 70.0 
87.5 75. 2 77.3 88.0 61.0 70.0 
87.1 75.5 87.5 58.5 70.2 
ANNALIST of Sees 26, 1931, page 1176 
Week mane 
1931 on r) _ on fi te Date. 
Ss 14,d@8§4s d 
% igh 144d gia 
31% 
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STOCK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY INDEX OF BUSINESS ACTIVITY ‘ 
Freight Electric Auto- Cotton om- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. rod. Prod. Prod. Index. 
Aug. oie db ek seeen needs ensi 72. 42.0 84.6 59.9 94.7 73.8 
BM, Ba ccrcccccccecceces eer 42.7 83.7 53.6 90.4 72.3 
ye Se Serer 70.7 45.3 83.0 54.7 94.0 72.4 
By Minecacccceccccccevercocece 70.4 44.6 82.8 52.9 90.6 71.9 
rere ere 69.4 43.3 82.0 51.5 92.5 71.0 
Sep. Te tewanhs 6h Gaede eke es net 69.5 41.7 79.9 46.7 93.0 89.6 
i errr 168.6 43.5 81.5 45.3 93.0 +70.0 
Sep. Posakesecbeteincateneeaes *66.9 41.8 81.1 45.2 88.1 *68.9 


For figures back to 1929, see TH&# ANNALIST of Aug. 14, 1931, page 287. 
FREIGHT CAR LOADINGS (19) 


Sept. 12,'31. Sem S 5, ‘ Aug, 2 7 a Aug. 22,’31. Sept. 13,'30. 

Car loadin Lng ap ee ae oe ig a4 by Ti 965.813 

a ee ae 22°531 24,248 23,042 26,903 

cdi cn cnkndence 112) 266 132/955 134:403 118,889 159/944 

| RR RSPR: ,658 eran Ry hey or fon eniee 
4167 i 333 , 

(are mnaneeeheapenate 30,286 $5,157 4.927 STAB. 
shandise, 1. c. 1l........ 187,645 218, 214, : xi 

iadiencnes hgh iene able 7 251,413 : 282) 202 280,590 386,267 

THE ANNALIST WEEKLY INDEX OF 


RATE OF OPERATIONS IN THE STEEL 


INDUSTRY (13) SENSITIVE COMMODITY PRICES 

















(Per cent of rated capacity) Whele- Sonat . 
U. 8. Steel Inde- Entire Steel Price Price 
Week Ended. Corporation. pendents. Industry 1931. Hides. Zine. Scrap. Aver. Index. Index. 
1981. , | Aug. 4...108.6 84.1 78.7 90.5 101.6 89.0 
Aug. 3.........-- 33 29 3 Aug. 11...106.2 84.1 76.5 88.9 101.8 87.3 
Aug. 10........... 34 30 Aug. 18...106.2 82.4 75.9 88.2 102.2 86.3 
Aug. 17........... 35 31 32 Aug. 25...100.6 82.8 74.0 85.8 101.3 84.7 
Aug. 24.0.0... 000 35 30 3? | Sep. 86.4 824 73.8 80.8 101.1 80.0 
Aug. 31........... 34 29 Sau, | Sep. 8... 86.1 828 74.5 81.1 101.2 80.2 
a a ee ee Le ce 
Re $e’ 460060668 a b 
} ~ it ere 2, 39 Sep. . 76.0 78.7 7%. . x 
For figures back to March 31, 193U, see ESTIMATED AUTOMOBILE 
Tue ANNALIST of June 12, 1931, page 1,076 PRODUCTION (10) 
ELECTRIC POWER PRODUCTION (7) wok. 1931. 1930. 1929. 1928. 1927. 
Revision of Aug. 5, 1931 Aug. 1.... 11 35 
(Includes ony power generated by the elcc- Aus. 8... ry ai He 1 os 73.060 
trie li 5 and power industry proper Aug. 15....50,751 71,102 116,362 89,170 71,200 
mports. Does not include = Aug. 22....49,953 71,789 118,114 94,435 68, 
smear lta eels” | Sie 2 Sieur Beas 
ept. — J 1 
Ended. 1931 1930. 1929. 1928. Sept. 12....41,298 57,425 104/351 107-772 68.720 
Aug. 11,644,088 1,678,327 1,724,728 1,549,000 Sept. 19....41:138 55.319 103,031 108,996 66,400 
ug. 5.1,642, ,691, 429, 1905, For complete fig ures back to the begin- 
ane tee ef 1 one 1 ning of 1927, see Tie ANNALIST of July 17, 
1 es7 bas Lessae2 Lfersos Lisseco00 | 1931. page 95. 
geo. 15: 3-827,000 heed Lo 1 Otten CRUDE OIL RUNS TO STILLS, AND 
Sep. 19.1,662,000 1,722,059 1:792;131 1,614,000 GASOLINE AND GAS AND FUEL 
ate 2 dete figures back to the begin- OIL STOCKS IN THE UNITED 
7° HE ANNALIST of Aug. 14, | STATES (18) 
Tosi } (Thousands of barrels of 42 gallons) 
COAL AND COKE PRODUCTION (5) _ 
(Thousands of we ot ene od Week Per Cent Crude Runs Gasoline Gas & Fuel 
Ended— Capacity. to Stills. Stocks. Oi] Stocks. 
*Sept. ¥en . Au Se 
12,'31. BB. 29 vai. 13 apt 1931 
Bituminous coal: Aug. 1... 95.0 16,669 36,742 133,386 
Elda weicdana 6,780 7,621 7,495 9,145 | Aug. 8... 95.0 17,077 35,881 132,979 
Daily average. . 1,279 1,270 1,249 1,524 | Aug. 15... 95.0 17.477 34,534 ,860 
Anthrac Aug. 22... 95.0 7,209 34,068 134,805 
BE in nnsnee’ 876 1,177 1,388 1,426 | Aug. 29... 95.0 17,171 32,267 134,885 
ve coke: Sep. 5... 95.0 17,194 31,184 135,330 
2 17 18 17 38 | Sep. 12... 95.0 17,219 315818 135,374 
Daily average. . 3 3 3 6 | Sep. 19... 95.0 17,022 31,123 135,133 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
ep., 1931. Au 2081, July, 1931. Sep., 1930. 
Residential hset ast ‘Fe.318, ‘oo PPS Yor $3,941 384 
DEE, 6 6S SS Co ccecateseccececesoses , y 941, 
Public work and utility............... 949,253 288 4,471,750 4,363,684 
eg Srl, epacccesccand’ 4,006,813 3 843,838 4,070,750 4,969,472 
RE dan tackciacangeasiiakibanees $8,820,893 $8,965,619 $10,999,896 $13,274,540 
BUILDING PERMITS (14) 
Aug., 1931. July, 1931. 1930: 
ON I ons sc cncrncccceubeceus 657,077 942,622 Fst 9 189,037 
Plans filed, New York Ras Candagnis eee 32,421'877 17,014,727 28,371,352 
OO os scnnieccaxenwcccocal $110,078,954 $113,957,349 $157,560,389 


COTTON SPINNING ACTIVITY (5) 
ug. » uly, 1931. June, 1931. Au 
month...... 25,622,526 25,836,262 . 25,898,026 oe aia isk 188 


Number of spindles active durin 026 
voapac! 
64.8 


* eared in per cent o 
RAGE REOBERS SEOROCESEHC6 C0 os che 00 400 81.8 86.0 86.8 
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MONEY RATES IN NEW YORK CITY 


1Bankers 
Pe oe — 1 Accep- 
y Loa Paper. tances. 


1931. mane io. High. low High. ‘lew. High. Low 
Week ended: 
Jul 4.. 


July 18.. 


I q 


ww 
& 
RRS 
oom Si 


Aug. 15.. § 


t 2 


9190 days, 


WSs 


NNNVNNK HNN 


> 
ij 
AM 
os 

Lt aged sel onl ele etal heel 


RRA 


ied el ick ellie 
Neel eleel acleslewkeelret elect 


Sep. 12.. 
Sep. 19.. 
160-90 days. § 

asked rate. 
MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 


NNNNNYKKHN NNN 


= 
wR 
~ 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
4- 


6 months, best names. 





Re- Day Mos. Day 
new- Time {Com. §Ac- 
1931 als. High.Low.Last. Loans. Paper. cept. 
Sept. .- 1% 1 1 1 14%@1 
Sept. 10. 1% i 2 a 1 ma 2 & 
Sept. 11. 14 148 144 1% 14@1% 2 %& 
Sept. 12. . 1 @1% 2 y 
Sept. 14. 1 1% 1% 1% 1401 2 
Sept. 15. 1 1 1 1 1 #i¢ 2 %& 
Sept. 16. 1% 14% 1% 1% 14@1% 2 % 
Sept. 17. 1 1 1 1 1 1 2 ¥ 
Sept. 18. 1 1 1 1 1 1 2 
ee Te 22 4% 2s 1 1 2 
Sept. 21. 1 1 1 1% 1 1 2 
Sept. 22. 1 1 1 18 1 2 - 2 
Sept. 23. 1 1 1 18 1 2 2 1 
tBest names. §Asked rate. 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
--inc. or Dec. (—) Thru.~ 
Net Gold 
Import Ear- Dom. Stock 
or mark- Prod. End of 
1931 Export ing &c. Total Month 
ak. senes 34.4 11.9 3.1 49.4 4,643 
Feb. 16.1 2.5 3.3 22.0 4,665 | 
Mar 25. 3.0 3.3 32.0 4,697 | 
Apr. 495 — 7.5 —13.3 28.7 4,726 | 
_ .... Ce 40 188 72.4 4,798 
June .... 63.8 92.3 1.9 _ 158.0 4,956 
Julyt .... 19.5 — 29.7 3.6 6.6 4,949 
Aug.* 53.2 — 16.0 74 44.6 4,994 


DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 

Reported in Railway Age of: 

Se t. Sept. Sept. Sept. 

19,” ~ 12, “se. 5,31. 20,’30. 

Locomotives aes aaa 10 

Freight cars..... re "2 ane 0 

Structural steel. based 150 350 225 

Rails (tons)...... “ --» 4,606 “eu 





MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


tCall Time {Com’! ||Accep- 

1931. Money. Loans Paper. tances. 
Week ended: 

4 1.50 1.50 2.00 -88 

. 1.50 1.39 2.00 -88 

1.50 1.38 2.00 38 

1.50 1.38 2.00 88 

1.50 1.38 2.00 -88 

1.50 1.38 1.75 -88 

1.50 1.38 1.75 88+ 

1.50 1.48 2.12 -88 

1.50 1.42 2.12 -88 

1.50 1.38 2.00 -88 

1.50 1.42 2.00 .85 

1.50 1.38 2.00 -88 





tRenewals. §60-90 days. {4-6 months, best names 
{90 days, asked rate. 


INTEREST RATES 
7-~Week rinded— 
t 


Sept. Sept Year 
19,‘31. 20,30. to Date 
ee BN ncic006es% 14," 2%4@3 . .o1 
Time loans, 60-90 da. vAel 24 @2% 
Time loans, 4-6 mos.2 @ 34@2%, $ “aly 


Com. disc., 


THE ANNALIST INDEXES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


4-6 mos.2 3 @1% 








Employ- Pay- Employ- Pay- 
ment. rolls. ment rolls 

Yom T ——— 1928. 
January .101.4 100.3 97.3 97.4 
February = 5 101.2 97.4 97.7 
. Re 01.4 101.1 97.5 97.5 
—_ bisccuric iol 102.1 97.5 97.E 
ater 101.1 101.7 97.6 98.2 
ea 101.3 101.7 98.4 100.* 
[ err 101.3 102.1 98.9 101.< 
August ....101.0 101.4 100.0 101.7 
September. . 100.2 100.3 99.9 102.6 
October .... 99.0 98.1 99.9 103.0 
November... 98.1 96.4 100.0 101.4 
December... 97.9 96.9 100.6 101.6 
-—— 1929 -—1930.—_, 
anuary ...100.7 102.7 96.U 95.8 
‘february ..101.5 104.7 94.6 94.1 
March 102.3 105.7 93.6 93.2 
a eee 108.6 93.5 93.9 
ay. . 108.7 92.2 91.8 
June Ye 108.4 90.2 89.6 
eee J 108.5 7.4 84.9 
August x 108.6 86.6 81.0 
September . 110.1 86.1 81.7 
October g 105.3 84.1 77.4 
November... 99. 99.8 82.0 73.5 
December... 97.2 96.2 80.7 71.8 
-—— 1931. —_, 
BE - £cncncacccdedccakerss . 78.9 69.9 
CEE occctdsdevescenderete 78.6 71.1 
EEE CebWeidectdacccccdeecuese 78.8 71.6 
a Pree 79.0 71.4 
Sesh ern 78.7 70.1 
REL hitvcsisincpe nies a iekas 76.8 66.9 
tk soca Rite Senne daak 76.3 66.5 
RE” sh cnntarvesosdusdves . 74.7 63.3 


THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 


Trans- Cement, 
Iron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and an Equip- and and Ferrous Chem- Tobaccs 
1930. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icais. Products. 
Jan.. 93.0 109.8 91.9 98.8 104.0 79.8 84.5 9U.4 81.0 87.0 110.3 88.7 
Feb.. 92.7 107.8 90.4 97.4 103.3 76.5 83.8 90.0 81.2 83.6 108.1 89.4 
Mar.. 91.0 106.6 89.8 96.3 103.3 75.9 81.6 89.5 81.0 82.1 106.4 89.7 
Apr.. 91.4 105.1 88.8 98.0 103.2 74.3 81.9 92.2 80.6 81.0 106.4 90.5 
y. 91.5 102.8 87.1 97.6 103.6 73.0 81.8 90.8 73.5 79.5 107.4 90.6 
June. 89.9 5 85.2 96.6 103.0 70.8 80.0 88.8 76.9 79.6 105.3 89.3 
July. 87.9 95.5 81.3 95.5 102.1 67.9 75.9 88.0 73.7 78.8 105.2 88.9 
Aug.. 84.3 91.7 81.1 92.9 101.1 65.8 72.9 85.8 72.3 76.5 104.9 85.0 
Sept. 82.7 91.1 82.5 92.8 98.8 63.4 70.8 83.5 72.2 73.6 102.9 86.1 
Oct.. 81.7 88.7 81.2 90.4 98.0 63.2 67.0 81.1 72.2 72.5 101.0 85.0 
Nov.. 80.0 85.9 79.4 90.9 96.9 60.8 65.8 76.3 74.3 71.5 98.2 §4.0 
Dec.. 78.7 83.9 77.2 90.6 96.6 59.1 66.4 75.2 67.8 70.8 98.2 82.4 
1931. 
Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 67.2 93.9 83.9 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 
Apr.. 76.0 77.8 80.4 #.7 95.2 54.9 64.2 84.4 65.4 66.4 91.9 82.2 
ay. 74.4 76.2 81.2 90.9 95.4 55.0 64.0 84.7 65.0 66.1 92.8 81.4 
June. 72.2 73.2 78.6 89.0 93.6 53.8 62.8 84.2 64.2 64.9 89.9 79.8 
Julyt 72.2 70.2 80.4 88.1 93.4 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
Aug.* 69.3 68.2 80.5 87.8 93.0 51.1 58.7 85.0 61.1 62.8 87.4 80.2 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 
-———Employment——. r———Payrolls — 
Aug.,’31. July,’31. Aug., °30. Aug.,’31. July,’31 Aug. ,'30. 
Food and kindred products......... . 87.6 87.6 92.6 84.5 85.9 95.1 
Textiles and their products Sree | 76.1 77.8 66.9 64.2 69.4 
Iron and steel and their products. errr 63.3 65.1 80.5 45.0 47.3 71.7 
Lumber and its products................. 51.8 52.0 66.3 40.5 1.1 60.6 
Leather and its products................. 85.7 83.6 86.5 72.9 70.2 77.3 
WN Mo ncev as caceccsscces - 89.2 89.5 96.9 86.3 86.8 99.0 
Chemicals and allied products.. 73.1 74.5 89.7 71.7 74.1 91.6 
Stone, clay and glass products........... 60.7 61.2 72.3 47.3 47.8 65.0 
Metal products other than iron and steel 66.1 67.8 76.3 51.9 53.2 67.5 
EY ME, cnt Kcndiadadens aeeedndda 81.0 81.3 86.1 70.2 71.4 81.8 
Vehicles for land transportation......... 60.4 61.8 73.9 49.8 51.6 64.1 
Miscellaneous industries ..........: te iantas 71.0 73.6 88.5 62.5 63.1 84.3 
eee 70.0 70.4 79.9 58.5 59.1 73.9 
STEEL SCRAP PRICES (23) 
a Week Ended— 
Sept. 18, 1931. Sept. 11, 1931. Sept 19, 1930. 
Heavy melting steel scrap at yatahungh, average 
of daily quotations (per ton)................... $10.75 $10.75 $15.75 
NEW YORK TIMES BOND AVERAGES. 
ANNUAL RANGE 
High. Low Hi Low. 
See 85.80 Jan 74.22 Se ee ere rer 79.43 Jan 75.58 Oct 
 Serersnee = 89.97 Mar SE 8 Ek ccececccvcsese 82. 75.01 Jan 
{er 90.35 Jan 83.83 Nov aera \ 76.31 Nov 67.56 June 
eee 93.60 May 89.24 Aug EES? 73.14 Oct 65.57 May 
Debt. cakekeaaeae 92.98 Dec 89.47 Jan i icedensecceanns ST ae 71.05 Dec 
Rr 89.75 Dec 85.52 Jan eee 82.36 Nov 73.71 Oct 
RSet 85.44 De 81.99 Jan | errr e 89.48 Jan 74.24 Dec 
errs 82.46 Dec 79.95 Jan 


SOURCES OF DATA 


(1) Railway Age. 
pa. (4) Federal Reserve Board. 
nited States Department of Labor. 
Iron Age. (9) Bradstreet’s. 
(12) United States De 
Journal. (14) S. W. Straus & Co. (15) Am 
ican Iron and Steel Institute. (17) ‘Aberthaw 
tute. (19) American Railway Association. 
(21) Silk Association of America. (22) 
(23) American Metal Market. 
Zinc Institute. 
of Railway Economics. 
turers’ Association. 


Motor 


(2) Commercial and Financial Chronicle. 
(5) United States Department of Commerce. (6) 
(7) National Electric 
(10) Cram’s Automotive Re 
——y y of the — Geologica 
rican Bureau of Metal Statistics. 


(20) Unit 
(24) Federal Reserve Bank of New York. 


(26) Association of Cotton Textile Merchants of New York. (27) Bureav 
(28) Interstate Commerce Commission. 


(3) The F. W. Dodge Cor- 


ight Association. (8) The 
rts, Inc. (11) Dun’s Review 
Survey. (13) The Wall Street 
(16) Amer- 
Com . (18) American Petroleum Insti- 

Ned States Department of the Interior. 
and Accessory Manufacturers’ Association 
(25) American 


(20) Rubber Manufac- 


ee ee ee 
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Outstanding Features in the Commodities 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices fell 
to its 1913 level of 
100.0 on Tuesday, 
Sept. 22, with a de- 
cline of 0.4 from last 
week’s 100.4. Its high 
water mark was es- 

tablished in May, 1920, at the peak of 

the wartime inflation, when the monthly 

Bureau of Labor Statistics index (which 

The Annalist Index, upon its inaugura- 

tion in 1925, continued upon a weekly 

basis) touched 246.7; the decline to the 
present level records an average decline 
in wholesale commodity prices since that 
time of 59.5 per cent or almost three- 
fifths, After the termination of the 

1920-1921 decline there was relative sta- 

bility until July, 1929, when the present 

fall of prices commenced. Since July 

23, 1929, when the Annalist weekly 

index stood at 150.4, the decline has 

been 33.5 per cent or more than a third. 


The index continues to be very sus- 
ceptible to the influence of general eco- 
nomic conditions. The present drop was 
precipitated by increasing concern over 
the foreign situation, culminating in the 
suspension of gold payments by Great 
Britain. Practically all the commodities 
of importance participated in the decline, 
cattle and petroleum being the only ex- 
ceptions of consequence. 

The index of the farm products group 
was carried down to a new low of 82.9, 
declining 0.3 from last week’s 83.2. The 
grains were all lower, with losses that 
largely wiped out the previous week’s 
gains. Hogs and lambs declined again 
under heavy offerings and a light de- 
mand, although the drop was less than 
last week. Chicago hogs, at $5.69 a hun- 
dred pounds, fell-17 cents during the 
week and $1.85, or 24.5 per cent, in the 
eight weeks since July 28, when they 
stood at $7.54. Spot middling cotton at 
6.25 cents a pound marked a loss of 0.45 
cents for the week and of 3.70 cents 
since July 7, when it stood at 9.95 cents, 
having declined 37.2 per cent, or more 
than one-third, since that time. Best 
heavy Chicago steers were one of the 
few commodities in the index showing 
gains, at $9.94 a hundred pounds, having 
advanced 75 cents during the week and, 
except for $9.96 on Aug. 25, now stand- 
ing at the highest level since April 7. 

The food products index dropped to 
110.6 from 111.9 a week ago, the lowest 
since July 7, when it stood at 110.5. The 
meats generally were lower, as were 
coffee, cocoa, eggs, butter, lard and cot- 
tonseed oil. The other commodities of 
the group were largely unchanged, al- 
though the Minneapolis patent flour used 
in the index showed a small rise in the 
face of a general decline in flour. 


The index for the metals group fell to 
100.8 for the week, only 0.8 per cent 
above the 1913 level of 100.0. Zinc prices 
eased off again to 3.65@3.70 cents a 
pound from last week’s 3.75 and the pre- 
vious week’s 3.80, under pressure of ex- 
cessive ore stocks. Tin lost about 2 cents 
a pound. Copper fell again to a new all- 
time low, with sales by custom smelters 
at 7 cents a pound. World smelter pro- 
duction for August, according to the 
American Bureau of Metal Statistics, 
amounted to 122,155 short tons, com- 
pared with 121,504 in July and 154,743 in 
August, 1930. 

The Oil, Paint and Drug Reporter’s 
ten-field crude petroleum average re- 
newed its advance during the week, re- 





flecting the continuing restriction of 
production. 
of 83.9 cents a barrel, 
81.9 cents last week, having advanced 48 


It now stands at an average 
compared with 


leum Institute 


indicating 


an average 


daily output of 2,201,600 barrels for the 


United States, an 


increase 


of 282,600 


for the week, and of 455,300 from the low 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 


COMMODITY PRICES (1913=100) 
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105} 4 | bios 
yooh ttt ttt Li ' 
PUARSS ADONGIFM AD JASONS PUAN DS AGO HODFUAUNSIASSUDIPUAUED AD OUD aT Aa AS Nno™ 
1926 1927 1928 1929 1930 93 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
° 1 129.3 110.5 154.1 129.1 06.3 98.7 122.4 
&'] 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
8 110.5 97.2 123.0 103.3 116.9 98.6 85.0 102.6 
FI 112.2 96.5 122.5 102.7 116.3 98.6 84.8 102.5 
8 111.9 95.7 115.8 102.4 115.7 98.6 84.8 101.2 
6 111.7 94.0 115.8 102.0 115.2 98.6 84.5 101.3 
5 111.7 93.1 120.1 101.7 114.6 96.6 84.4 101.6 
2 113.2 91.9 120.4 101.7 114.0 96.6 84.3 101.8 
9 114.5 90.6 121.5 101.7 114.5 96.6 84.1 102.2 
3 113.1 90.4 122.0 101.8 114.9 96.6 84.1 101.3 
R 112.6 90.4 125.0 101.8 115.3 97.2 84.1 101.1 
6 111.4 89.9 126.2 101.7 115.7 97.2 88.1 101.2 
2 111.9 $88.9 126.5 101.3 115.2 97.2 88.1 100.4 
82.9 110.6 89.0 127.0 100.8 114.6 97.2 88.1 100.0 
tRevised. For pony ave ress° of weekly figures back to January, 1931, see The 
Annalist of Aug. 28, 1931, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
ret 22, 1931. Sept. 15, 1931. Sept. 23, 1930 
t$1.00% 


Wheat, No. 2 red, Chicago (bu.)............ 
Corn, No. 2 yellow {ba.) as 
Oats, No. 3 white (bu.) 
Rye, No. 2 white (bu.). , 
BN. NN Co oc cc ctsvcescnsessesnce 
Cattle, best heavy steers, Chicege jad Ib.). 
Hogs, day’s sverage, | Chicago Re TP ccce 
Gelten. middlin 
Wool, fine sta 
Wool, Ohio delaines, scoured 
Steers, choice carcass (700 Ib. 
Hams, picnics ce. 
Pork, mess (100 1 
Pork, bellies ib). 
Sugar, Geawets | (db. 
7 (ib. 


) i? 
Flour, Minneapolis md | eee 
Lard, prime estern (1 2 b.) 
Cottonseed oil, spot (100 Ib.)..............05- 
Printcloth, 3814-inch, Cax80, 5.35 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd. 
Co ib _—_ Southern two- a warps, No. 





fe territory” (ib ).°000025022) 
ur one Se eelaialcaie erties 

















‘31 @ .32 o*@ 
33y@ 59% Bo @ 
9.94 9.19 
5.69 5.86 

0625 :0670 

Sah 64% 

; 15.50 @16.00 
05% 09%, 

: 21.00 

‘1 Az 

05% 057 
5.60 @ 6.25 Ke 0 ‘ 
7.50 @ 7.60 i 98 @ 4 os 
4.00 

104 


1.0656 
45 
: Prti4 


11. 5" 
10.24 
10 
-75 
"713% 
18.00 @20.00 
12% 
32.50 
22% 
0435 


07 
6.25 @ 6.60 


12.10 @12.20 
7.65 

05% 

06% 








and 28. 


Production again increased during the 


week, the report of the American Petro- 


striction in Texas and Oklahoma 
most complete. 


its 


march back toward 


CLR PRO RR TEI 20 .20 .23 
Worsted yarn, Bradford, 2-40s, half-blood 
WOE HD. 6.60 0 davcsaccvasecséapstanetess 1.214% 1.21% 45 1.50 
$Silk, 78% seriplane Japan, 13-15 size (lb.). 2.35 @ 2.40 2.28 @ 2.33 2.70 @ 2.87% 
Rayon, domestic, 150 denier, A quality (Ib. ) .75 75 95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 *9.00 
Coal, a steam, mine run, Pitts. : 
hr rrr rer are 1.35 1.60 1.35 1.60 1.35 @1 
Coke, Connellsville furnace (net ton atoven) 2.40 e 2.40 © 2.60 lead 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av’ ge for 16 6 sections (en. ) -1650 -1656 -2080 
4 eum, crude, at well, Oil, Paint and 
Reporter average for 10' fields (bbl.) .839 819 1.490 
= fen, ron Age composite (gross ton)... 15.42 15.42 16.46 
Figished steel, Iron abs composite (100 Ib.) 2. tis 2.116 2.149 
Copper. electrolyti . £8550.550006 656000005 7 07 .1050 
Lead, ME on vc0acbensehtacdona .0440 044 0550 
Tin ub Ladeehtag ainsi bec eekneh Dons odedenceokebs .23125@.2375  .2540@.2545 2980 
Ziac, Bast Oe. Ri GP coceurencncdachs .0365 @.0370 .0375 0425@.04275 
Lumber, General Bldg. Contractor com- 
Fk errr re **17.39 **17.39 19.98 
Brick, General Bldg. Contractor composite 
Rpts ate +ibbs ids he eb ih a edn saan **12.09 **12.09 12.86 
Structural steel, General Bidg. Contractor | 
OUD ORD oo cd cvnn cans sacar nsees * 1.60 ** 1.60 1.65 
Cement, General Bidg. Contractor compos- 
Le peepee eat! ** 1.98 ** 1.98 2.30 
Leather, Union backs (Ib.)............ .35 35 43 
Hides, native steers, Chicago (lb.).... 08% 08% 15 
Paper, newsprint, rol] (100 Ib.)............. 2.75 2.75 3.10 
Paper. wrapping, No. 2 Kraft. = ae 3.50 3.50 3.50 
ber, Pl. ist Jatex crepe (Ib.)............ 05 @ .05% .054%@ .05% 07%@ .08 
*Gross ton. tNew York ae §Former! uoted as ‘‘crack double ex ” +No. ; 
red. **Monthly price as of Sept. 15. om a ee 
per cent from its low of 56.7 on July 21 of 1,746,300 two weeks ago, when re- 


was 


Where it will stop on 
the peak of 


2,608,250 barrels established for the week 
ended Aug. 22 remains to be seen. The 
present increase, due largely to an in- 
crease of 247,900 barrels in the East 
Texas output that brought the total for 
that district to 419,400, can hardly be 
repeated without danger of a return to 
last Summer’s demoralized conditions 
and prices. 

Reports continue to come in of the 
threatened abandonment of production 
control in Oklahoma. In Texas the State 
Railroad Commission has reduced the 
daily quota per well in East Texas from 
225 feces to 185 in the effort to hold 
the total production in that field below 


the 400,000 barrel level. 
DAILY SPOT PRICES 


*Cotton. +Wheat. tCorn. §Hogs. 
Sept 4. --< s 150 61% 5.86 
Sept. 16.... 51 614 5.68 
Sept. 17.. r § 51 60 5.62 
Sept. 18....6.40 50% 60% 5.66 
Sept. 19... .6.25 148 5.35 
Sept. 21... .6.20 47 7 57 5. 71 
Sept. 22... .6.25 48 5.69 


*Middling, New York. {No. 2 red, Chicago. 


No. 2 yellow, New York. §Day’s average, 
Chicago. {No. 3 red, Chicago (No. 2 red 
not quoted). , 


COTTON 


HE week in cotton was marked by 
T the fall of future prices to the low- 
est levels since 1899.. Immediate 
causes of the decline were the pressure 
of hedge selling and the suspension of 
the gold standard in England. October 
futures closed Tuesday at 6.14 cents a 
pound bid in New York, compared with 
6.66 cents bid a week ago, and spot prices 
for middling upland at 6.25 cents a 
pound, against last week’s 6.70. 
Certificated stocks on Sept. 18, accord- 
ing to the Department of Agriculture, 
were: 
CERTIFICATED STOCKS 





(Bales) 
Sept. 18. Sept. 11. 
ee ee 5. ccnresseondddenee 223,663 23,689 
DEO GOURD 56x0-04%s0 0000000 89,405 89,996 
POND oa cnereeusstectccess . 86,826 
Galveston 90,760 
. Bases sae 60,678 
*Savannah 111,910 
*Charleston 50,586 
CRUE, << 50-4.00000%0400 40500 es 24,448 
PSE E PRON ee Os 738,893 
*Sept. 17 and Sept. 10. 


The crop is maturing rapidly, although 
picking is rather slow with farmers do- 
ing a large part of their own harvesting 
because of low cotton prices and a lack 
of farm help at current wages. Ginnings 
for the new season to date, Aug. 1-Sept. 
15, according to the Department of Com- 
merce, are still far behind last year’s 
ginnings for the same period, amounting 
to 2,091,513 running bales for the pres- 
ent year and 3,736,120 for 1930. For the 
season up to Sept. 1, the corresponding 
ginnings were 565,160 this year and 
1,879,919 in 1930, 

The movement of American cotton, ac- 
cording to the New York Cotton Ex- 
change, was as follows: 

MOVEMENT OF AMERICAN COTTON 

(Bales exclusive of linters.) 
-~-Week Ending Thursday 
Sept. 17, Sept. 10, Sept. 18, 


1931. 1931. 1930. 
Movement Into Sight: 





During week .... 3,000 226,000 527,000 

Since Aug. 1..... 1,043,000 ...... 2,107,000 
Deliveries During Week: 

To domestic mills 87,000 ,000 75,000 

To foreign mills. 117,000 132,000 102,000 

To all mills...... — 200,000 177,000 
Deliveries Since Aug. 

To domestic mills ii “000 eRe 353,000 

To foreign mills. 726,000. ...... 613,000 

To all mills...... ef | eer 966,000 
Exports: 

During week .... 126,000 85,000 201,000 

Since Aug. 1..... rogeaned «+++... 854,000 


World Visible Supply 
During week ....5, 036,000 4,897,000 4,178,000 
Week’s change ’ ‘+139, 000 +26, 000 +-350,000 
Deliveries to domestic mills, represent- 
ing domestic demand, since Aug. 1 have 
been 108,000 bales in excess of last year’s 
deliveries, or 30.6 per cent greater, re- 
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flecting the improved domestic manufac- 
turing situation. 

Exports, on the other hand, have fallen 
42.7 per cent from last year, as follows: 


EXPORTS, AUG. 1 TO SEPT. 18 
(Bales exclusive of linters) 


Per Cent 

1931. 1930. Change. 

Great Britain 15,000 112,000 —86.6 

ee eee 197,000 585,000 —66.3 

0 reer 262,000 138,000 +89.8 
Canada and other 

eee 15,000 19,000 —21.1 

Total . . 489,000 854,000 —42.7 


The large decreases in exports to Eng- 
land and Continental Europe reflect the 
adverse financial conditions, competition 
of other producing countries, and fears 
of debenture or similar legislation in 
this country. European consumption of 
other growths of cotton has not de- 
creased to the same extent, the latter 
having taken the place of American cot- 
ton to such a degree as now to exceed 
the American. Deliveries of cotton in 
Great Britain during the first four weeks 
of the cotton season, according to the 
New York Cotton Exchange Service, 
have been as follows: 
DELIVERIES OF COTTON 

BRITA 


by 


IN GREAT 


Per Cent Per Cent 


First Four All Cottons American Other 
Weeks of (Running Bales). Cotton. Cottons. 
1926-1927... .. ,000 61.8 38.2 
1927-1928... 217,000 66.4 33.6 
1928-1929... 178,000 63.5 36.5 
1929-1930... .. 104,000 56.7 43.3 
1930-1931...... 138,000 43.5 56.5 
1931-1932...... 165,000 43.0 57.0 


Some consolation may perhaps be 
found in the greatly increased American 
exports to the Orient, due in part to the 
low prices of American cotton, exports 
being nearly double those of the same 
period last year. 

The New York Times adjusted index 
of cotton cloth production was unchanged 
during the week, standing at 93.0, the 
increase from last year’s 77.6 marking 
the improvement during the year in one 
of the few bright spots in American in- 
dustry. 

The average number of spindles oper- 
ated during August on a single-shift 
basis, according to the Department of 
Commerce, was 26,672,194 (compared 
with 25,622,526 reported last week as 
actually active at some time during the 
month), or 81.8 per cent of capacity, 
compared with 86.0 for July and 64.8 for 
August, 1930. 


NEW YORK COTTON FUTURE PRICES. 
—Oct.— ——Dec.— —Jan.—. 
High. Low. High. Low. High. Low. 
Sept. 14.. 6.61 6.52 6.81 6.71 6,90 6.83 
Sept. 15.. 6.73 6.59 693 681 7.04 6.91 
Sept. 16.. 6.72 653 694 6.75 7.04 6.86 
Sept. 17.. 6.58 645 6.80 6.67 6.90 6.79 
Sept. 18.. 6.50 634 6.73 6.56 683 6.66 
Sept. 19.. 6.33 6.19 654 640 6.65 6.50 
Wk's rge. 6.73 6.19 693 640 7.04 6.50 
Sept. 2 6.27 6.05 649 6.18 659 6.35 
Sept. 22.. 6.21 6.13 643 636 6.55 6.47 
Sept. 23.. 6.50 6.25 6.73 6.52 6.83 6.64 
Sept. 23 
close .. 6.39@ 6.40 6.62@ 6.64 6.74 
——Mar.——- ——May—— ——July— 
High. Low. High. Yow. High. Low 
Sept. 14.. 7.11 7.01 7.27 7.19 7.44 7.35 
Sept. 15.. 7.24 7.10 742 7.27 7.58 7.45 
Sept. 16.. 7.23 7.03 741 7.20 7.58 7.38 
Sept. 17.. 7.09 698 7.26 7.15 741 7.33 
Sept. 18.. 7.02 6.84 7.20 7.02 7.36 7.20 
Sept. 19.. 6.82 668 699 688 7.18 7.05 
Whk's rge. 7.24 668 7.42 6.88 7.58 7.05 
Sept. 21.. 6.79 6.55 6.97 6.76 7.12 6.93 
Sept. 22.. 6.76 665 693 6.83 7.11 .03 
Sept. 23.. 7.03 6.83 7.22 7.02 7.37 7.19 
Sept. 23 
close .. 6.93@ 6.94 7.12 7.28@ 7.30 
The guvernment has authorized the 


granting of an additional cent a bale 
credit to farmers who wish to hold their 
cotton, the credit to be extended by the 
warehouse companies, which will treat 
it as a first lien ahead of previous loans 
from the government and deduct it from 
the sale price of the cotton when sold. 
Texas has finally enacted legislation 
restricting the 1932 cotton acreage of 
the State to 30 per cent of the total land 
cultivated in 1931, a reduction in cotton 
acreage amounting to about 50 per cent. 
After 1932 no land is to be planted to 
cotton in two successive years, thus halv- 
ing the present cotton acreage so long as 
the law remains effective. Penalties are 


provided ranging from $25 to $100 an 
acre. The constitutionality of the meas- 
ure remains to be passed upon. 


WHEAT 


N sympathy with the stock market 

and the commodity markets general- 

ly, wheat declined during the week. 
On Monday the news of the stopping of 
gold payments by Great Britain swept 
wheat to new lows for the past half- 
century, carrying both the September 
and the December contracts to 45 cents 
a bushel in Chicago. A rally wiped out 
part of the losses, leaving wheat lower 
for the week but fairly firm. December 
futures closed at 48% cents a bushel in 
Chicago, compared with Monday’s low of 


CHICAGO GRAIN FUTURE PRICES 





WHEAT. 

—Sept.— ——Dec.— 

High. Low. "in Low. 
CK Biss dencecssss Ce 49%, 
ER xcagencaae eon 49% (48% ‘51% (50 
acs 1. DO)©6.49% 51% 507 
echt “By Bt BRS 
ept. — ‘ 51% 4 
3 Seer rites 48 J rf 
Week's range........ 50% .47% .51% 4 
ag apie See 457 ‘488, rm 
Sept. 22.222... 48% 46% 4844 4TH 
Sept. 23..... tees 484% 475% 49% 48, 
Sept. 23 close..... ‘48%, 49y%, 
Range, 1931... Te ie - .69 45 

Fb.10 Sep.3 Ap.18 a 21 

——Mar.——- ——Ma 

High. Low. High. low. 
eh OB inane ... 58% .52% .55% .537 
Sept. 15........ ere ‘Bad 5s Bate 5A 
og appeeies : Tpa '53Q ‘sei 
Sept. 17. IIIS [sa 153% 155% ‘554 
Sept. 18 -53%  .52' 5S 4 
Sept. 19. . 525, .51 Bag -52% 
Wee's pangs “eee Cae 51% .56% .52% 
Sept. 21.. 51, 49 4.53. . 
Sept. 22.. 515, rth 52' 51 
Sept. 23 ; 52 51 53 52: 
Sept. PB. 52 
Range, 1931.... 49 


Fo FOP son 
CORN. 


— Sept. ——Dec.—— 
High. Low. High. Low. 


Sept. 14..... wseee 42% °.40% .38%  .37 
BG Micc ede: seesaw duaigee 42% .39 -38 
OS eee «coves Cae 44 39 38 
Sept. 17..... 44 41% .39 ‘ 
yea waain anna’ 43 42 .38' 37 
Sept. 19 42 Al ‘ 36% 
Week’s range ‘ ag 40% .39 36% 
ee <i 2 35% 
Sept. 4 . :38 3 35 
Sept. 23..... ° 304 ty “365 
Sept. 3 close. . . 6 Vy 
Range, 1931 i 384% .554 

34s Sn be in Spat 


ar.— —M 


High. Low. High. 


“Low. 





A ee 4 39% << 41% 
Ph, Miiktecvesscancuk 4 40 ‘ 
Maa cc ccésunces 41 -40% % Fs 
3 aa th—een Se ‘ 4 
Sept. 18 cos a 3 0 d 
Sept. 19 alae hase, Te 42 fon 
Week's range kaetewns 41% «38 43 40% 
Sept. 21. ssc Se 37 Al .39% 
i seer .39 -38 41 401g 
eee 39% we 41%  .40% 
Sept. 23 close. 37 
Range, 1931. “ 37% .75 39% 
Fa Sp.21 Ja.7 Sp.2t 
OATS. 


—Sept.— .— —May— 


High. Low. High. Low. High. 


—Dec 


ow. 
Sept. 14.. .21% .21 .23% .22 2 a 
Sept. 15.. .22 .22 244 330 368 26 
Sept. 16.. .22 22% .24 -24 27 2 
Sept. 17.. .22 22 24 .23% .26% .2 
Sept. 18.. .225 .22' .24 23 .26 -26) 
Sept. 19.. .22 .21 .23% .22% .2 -254% 
Wk's rge. .22' 21 24 -22 .27 .254% 
Sept. of Esty 4 33% 21 255% Saf 
Sept. 22.. .21 ‘ .23 -22 ee -25 
Sept. 23.. .21% .21% .23% .22% . 255% 
Sept. 23 
close... .21% 2g _ 
Rng. '31. .34 18% .34% . 35 ‘ ey 
Fb.20 Agu ju. Ag.24 Ja.7 Ag.2 
RYE. 
—Sept.— —Dec.— 
High. Low. High. Low. 
SS, MR an caw kirks ene ee & 395% .37% 
i Micnceaveene ks .39 .38 40 .39 
i eapesnr rr 40% .40 40% .40 
aont. ss dap shabu dich uk ) on -405 ts 
By Mikcssceneecens ‘ ‘ , ‘ 
> rg as .395 37 
Week's pangs. 40% 4 37 
Sept. 21. 3814 374, 38 36 
SR an aésteonn a eee 37% 
Sept. 23...... ina hada, ee 39 
Sept. 23 giose. ce? 3TH, | 
Range, 1931. nee 1 a 
20 as Ju Ag. 25 
hte oa May— 
High. Low. High. ow. 
SS rere Al Al 42 Al 
Seen ; his ‘ ms A 42 
Sept. 16.. 43 42% 
 § eaters 42 41 
NS ite cae dne cue Al 40% 
ae “sede an oe 41 40 
Week’s range........ . 45% .41% 43% .40 
te <<e aan .38 41 39% 
NE a win picemas a Kite .39 40% .40 
= ry 41 ‘es 
Sept. 23 close........ 
Renae, eer Fog 


45 and a closing price of 50% cents a 
week ago. Spot prices closed the week 
correspondingly lower. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were as follows: 


EXPORTS OF UNITED STATES WHEAT 
(Bushels) 


--Week Ended ee} 
Begs. 19, ~——} 12, Sees, 3° 
1931. 


. 2,371,000 permenet 3,060,000 


During week . 
. 24,114,000 » es. 89,477,000 


Since July 1.: 

Canadian wheat in store on Sept. 11, 
according to the Dominion Bureau of 
Statistics, amounted to 102,337,225 
bushels, compared with 99,778,270 the 
week previous and 131,218,687 a year 
ago. Exports from Canada for August, 
including those via the United States, 
were as follows: 

EXPORTS OF CANADIAN WHEAT 


August, July, August, 
1931. 1931. 
Bushels ....... 11,909,108 12,004,817 17,639,228 
[re 


$6, = v4 $7,276, 002 $17,031,847 
Value per bu.. 60.6c 96.6c 

The problem of wheat prices, with a 
relatively inelastic demand, is primarily 
one of overproduction in the four chief 
exporting countries, rather than of in- 
creased European output. The. follow- 
ing table, prepared by the International 
Institute of Agriculture, shows the rela- 
tive part played by the major exporting 
and importing groups: 

WORLD WHEAT PRODUCTION 
(Million Bushels) 


Per Cent 

Avg. Avg. 1925-30 to 

Country. 1910-13. 1930. 1925-30. 1910-13. 

eee 198 397 426 215.2 

FE 852 827 119.7 

Argentina ineue 147 239 243 165.3 

Australia ..... 92 206 158 171.7 

TON . casdnnex 1,128 1,694 1,654 146.6 
Europe, exclud- 

ing Russia ...1,363 1,363 1,348 98.9 


The European production for the past 
five years accordingly has actually aver- 
aged less than the pre-war average, 
while that of the four major exporting 
countries has increased an average of 
46.6 per cent in the same time. Inevitably, 
without a corresponding increase in de- 
mand, stocks have risen sharply in the 
exporting countries, as shown by the fol- 
lowing table from the same source as the 
preceding: 

WHEAT CARRYOVER IN EXPORTING 
COUNTRIES 
(Million Bushels) 


Per Cent 

of 1931 

Country. 1925. 1930. 1931. to 1925. 
United States ...117 291 319 2.7 
OE aa 27 111 133 492.6 
Argentina ...... 57 70 85 149.1 
Australia ....... 23 35 38 165.2 
WOOD cc.céaccine 224 507 575 256.7 


With a world output that has ranged 
from 3,150,000,000 bushels in 1924-25 to 
3,976,000,000 in 1928-29, the foregoing 
represent an increase in the carryover 
of the four exporting countries from 7.1 
per cent of the world output in 1925, to 
14.3 per cent in 1930 and 15.2 per cent in 
1931. In terms of world demand (as 
estimated by Mr. Broomhall), this carry- 
over amounted to 74.2 per cent of the 
1931-32 world import requirements of 
776,000,000 bushels. The problem of low 
prices could hardly be put more briefly. 


RUBBER 


FTER a moderate rise in the mid- 
A dle of last week rubber futures 
were carried down by the foreign 
situation. The old October A contract 
made a new all-time low of 4.60 cents a 
pound on Monday, and the October and 
December No. 1 futures also broke 
through the former low record ‘of 7.80 
to lows of 4.78. Tuesday brought mod- 
erate recovery, December No. 1 futures 
closing Tuesday in New York at 4.90 
cents a pound bid, compared with 5.06 a 
week ago. 
New York receipts during Sept. 1-21, 


according to the Rubber Exchange of 
New York, were 17,308 tons this year, 


compared with 13,333 in 1930. London 
and Liverpool receipts for the week 
ended Sept. 19 Were 915 and 861 tons 


respectively. Stocks in these two cities 

on Sept. 19 were 81,048 and 55,024 tons, 

having increased 37 and 233 tons respec- 

tively. 

NEW YORK RUBBER FUTURE PRICES. 
NO. 1 STANDARD CONTRACT. 


—Sept.—— ——Dec 
High. Low. High ‘Lew 
Sept. 14 5.15 5.14 
Sept. 15 5.10 5.10 
Sept. 16 5.10 5.10 
Sept. 17 5.19 5.19 
BS Bk nsekeccesanae 5.20 5.20 
ee 4.98 4.98 5.08 5.08 
a: ‘8 sange. .. 4.98 4.98 5.20 5.08 
See . 495 495 4.87 4.78 
Sept. eer gee 4.82 4.78 
= ee 4.95 490 5.00 4.92 
Sept. 23 close. . 5.02@ 5.05 5§.10@ 5.15 
—Mar.—— ——May -July—— 
High. Low. High Low. High Low. 
Sept. 14.. 5.37 5.33 5.50 549 5.65 5.64 
Sept. 15.. 5.35 5.28 548 5.42 5.65 5.55 
Sept. 16.. 5.33 5.30 5.45 5.42 5.67 5.59 
Sept. 17.. 5.39 5.39 545 5.43 5.69 5.56 
Sept. 18.. 5.35 5.35 5.51 547 5.70 5.65 
Sept. 19.. 5.25 5.25 5.38 5.38 5.50 5.48 
Wk’s rge. 5.39 5.25 5.51 5.38 5.70 5.48 
Sept. 21.. 5.06 495 5.20 5.10 5.40 5.23 
Sept. 22.. 5.06 499 5.13 5.13 ; 
Sept. 23.. 5.20 5.12 5.60 5.40 
Sept. 23 
close 5.25@ 5.30 5.57@ 5.60 
OLD “A’’ CONTRACT 
—Sept — —Dec .— 
High. Low High. Law. 
Sept. 14..... ay ° 
1 ere ree 5.10 5.10 
RD died was, 5 gatas 5.10 5.10 
EEE ae 
i 
SS See 
Week’ - ee 5.10 5.10 
Sie 4.75 4.75 
Sept. 23. eee edie nen 4.80 4.70 
 & Perec oe Se 


Sept. 3 close... 


HIDES 


IDE futures continued to fall dur- 

ing the week, December futures 

closing Tuesday at New York at 
5.90 cents a pound hid, compared with 
6.20 bid a week ago. A rally Wednes- 
day, however, in sympathy with the 
steck market brought prices back to the 
level of last week Tuesday. 

Spot prices declined during the week, 
the unadjusted price index of the Shoe 
and Leather Reporter dropping from 
44.3 to 43.3 for the week ended Sept. 19. 
Adjusted for seasonal variation, it de- 
clined from 42.0 to 41.0. 

NEW YORK HIDE FUTURE PRICES. 


—Sept.— —De —Mar.— 
ang Low. High. Low High. Low 
Seot. 14 6.40 6.25 7.60 7.25 
Sept. 15.. 6.25 6.25 7.20 7.05 
Sept. 16.. ... -. 635 6.20 7.30 7.10 
Sept. 17.. = 6.15 6.60 640 7.45 7.40 
Sept. 18.. --- 630 6.10 7.25 7.05 
Sept. 19. .-» 610 590 7.00 6.90 
Wk’s rge. 6. 20 6.15 6.60 590 7.60 6.90 
Sept. 21.. ao 5.75 5.65 7.00 6.70 
Sept. 22.. 6.06 6.00 7.16 7.00 
Sept. 23.. . a 
Sept. 23 
close - 
-June— 
High. Low 
NG RL «ah oeenerwelddes .65 8.20 
NE ie aids aarace 8.15 7.95 
Pt Sie dhaccsancenaaen 8.25 8.10 
> 8.45 8.30 
Sept. 18 8.30 8.00 
ee ee 7.95 7.85 
Week's range 8.65 7.85 
3 are 7.30 7.70 
Sept. 22 8.10 8.00 
ae 8.20 8.10 
Sept. 23 close 8.20t 
{Tra ‘ 


Canadian production of leather foot- 
wear during July, according to Hide and 
Leather, amounted to 1,456,822 pairs, 
compared with 1,576,449 in June and 
1,414,872 in July, 1930. For the first 
seven months of 1931 production was 
10,435,799 pairs, compared with 10,187,- 
455 pairs for the same time in 1930. 


SUGAR 


UGAR futures closed the week some- 
S what lower, December contracts 
closing Tuesday on the New York 
exchange at 1.29 cents a pound, compared 
with 1.34 a week ago. 
Cuban receipts from the interior and 
Cuban exports were both larger during 


Continued on Page 515 
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P. Giannini, his son, 
Lawrence M. Giannini, 
and Attilio H. Gian- 
nini, who formed the 
gigantic Transamer- 
ica Corporation in 
1928 to develop a na- 
tion-wide system of 
Ss branch banking from 


a nucleus of California and New York 
banks controlled by the Giannini inter- 
ests, have been replaced on the board of 
Transamerica by three partners of the 
banking firm of Lee, Higginson & Co., 
bankers for Kreuger & Toll, the Swedish 
match interests, according to an an- 
nouncement made on Tuesday by Elisha 
Walker, chairman of the corporation, in 
a letter to stockholders. 

Other directors identified with the Gi- 
annini interests are also making way for 
men believed to be close to Lee, Higgin- 
son & Co. The announcement discloses 
that Transamerica will relinquish its con- 
trol of all its banks, which include the 
Bank of America (New York), the Bank 
of America, National Trust and Savings 
Association (California), originally the 
Bank of Italy, which was founded by the 
Giannini interests, and the First National 
Bank of Portland, Ore. 

A. P. Giannini, who began his career 
with a-wholesale commission house in 
San Francisco at the age of 12, visioned 
the possibilities of changes in the Federal 
banking law which would permit branch 
banking and laid plans to anticipate that 
day, still unarrived, by organizing the 
Transamerica Corporation to hold stock 
control of his California banking inter- 
ests and his more recently acauired New 
York interests, which centred in the Rank 
of America. 

Tuesday’s announcement not only re- 
moves the Giannini name from Trans- 
america but rings the death-knell of his 
ambition for a nation-wide chain of 
banks. As soon as it is practicable to 
dispose of the controlling interests in the 
various banks, Transamerica will content 
itself with a position as an investor 
chiefly in bank securities in amounts 
which do not represent control. 

A further step to be taken involves 
the separation of all present affiliated 
corporations of the banks which do not 
perform services directly concerned with 
banking. This will require the separation 
of the Bancamerica-Blair Corporation, 
the securities affiliate of the Bank of 
America, National Association (New 
York), from the bank. The security busi- 
ness of the Bancamerica-Blair Corpora- 
tion will be subsequently continued under 
the name of the Blair Securities Corpora- 
tion or similar name. 

The Bancamerica-Blair Corporation 
was formed in 1929 when the investment 
banking house of Blair & Co. was sold to 
the Bank of America interests, since the 
bank at that time had no securities dis- 
tributing organization. The new corpo- 
ration fell heir to the wide interests of 
Blair & Co. and to the new business 
brought by the Bank of America and the 
Giannini interests in California. 
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Directors of Transamerica, meeting in 
San Francisco Tuesday afternoon, voted 
to omit the quarterly dividend payment 
in October. For the initial quarter of 
1931, 50 cents a share was paid, and 
for the second quarter 10 cents. The 
Bank of America National Trust and 
Savings Association (California), which 
is 99 per cent owned by Transamerica, 
recently declared its dividend, and the 
Bank of America National Association 
(New York), which is 60 per cent owned 
by Transamerica, likewise declared its 
customary quarterly dividend. 

Another announcement of importance 
made by Mr. Walker was that Lynn P. 
Talley, governor of the Federal Reserve 
Bank of Dallas, will retire from that post 
to become chairman of the board of the 
Bank of America National Trust and 
Savings Association (California), with 
headquarters at San Francisco. Mr. Tal- 
ley has been with the Federal Reserve 
3ank of Dallas for several years. Prior 
to that time he was an officer of the 
Southwest National Bank of Dallas. now 
the North Texas National Bank. 

The reasons for the changes in the 
scope of activities of the Transamerica 
Corporation are outlined by Mr. Walker 
in his letter to stockholders as follows: 

“This control of large commercial 
banks at opposite ends of the country as 
well as of the security companies af- 
filiated with two of them and the con- 
trol of companies engaged in various un- 
related activities have, in the light of 
the important changes which have taken 
place in business conditions since 1928, 
and particularly the fact that there is 
no apparent likelihood that nation-wide 
branch banking will be authorized by 
law in the near future, developed ques- 
tions as to the future activities of Trans- 
america. Your board of directors 
has, therefore, determined upon certain 
changes in the policies of the corpora- 
tion which it believes will be advanta- 
geous to the stockholders. 

“While Transamerica will continue to 
be an investor in the banking field, its 
policy will be to confine itself to minority 
holdings in amounts not involving a con- 
trolling influence. It is not intended, 
however, that the corporation shall con- 
fine its activities to the ownership of 
interests in banks. Your board believes 
that the present tendency toward the 
development of business enterprises upon 
a nation-wide scale offers an ample field 
for profitable financial service and in- 
vestment by this corporation in coopera- 
tion with banking and financial institu- 
tions generally. 

“In conformity with the policies out- 
lined above, the directors have deter- 
mined, when conditions are favorable, to 
dispose of the majority interest in each 
of the banks which the corporation now 
controls. It will naturally require time 
to effect such disposition in a manner 
which will be advantageous to both the 
interests of Transamerica and of the 
banks themselves- 

“In determining to disassociate the 
stock control of such banks from the 
parent holding company your directors 
have, at the same time, determined to 
separate such banks from connection 
with affiliated corporations performing 
collateral services not directly concerned 
with banking. 

“With such a purpose it has been de- 
cided shortly to terminate the present 
affiliation of Bancamerica-Blair Corpora- 
tion with the Bank of America N. A. 
(New York). When this is accomplished 
the Bank of America N. A. (New York) 
will have no interest, direct or affiliated, 
in the distribution of securities. The 
security business formerly conducted by 
Bancamerica-Blair Corporation will be 
continued under the name of Blair Se- 
curities Corporation or similar name. It 
is the intention of Transamerica so to 
dispose in due course of its stock in the 
latter corporation that such corporation 
will be wholly independent of Trans- 
america and any banking institution as- 
sociated with Transamerica. 

“Likewise it is the intention to separate 
from Bank of America N. & S. A. 
(California) various activities not con- 
nected with the business of the bank 
which have been heretofore conducted 
through a separate company known as 
Corporation of America, all the stock of 


which is now held in trust for the bene 
fit of the stockholders of the bank. 

“The foregoing changes will give to 
the banks now controlled by the cor- 
poration complete independence of policy 
and management. 

“The carrying out of the foregoing 
policies will necessarily result in variou: 
changes in the assets of Transamerica 
Corporation. At the present time the 
corporation’s investments in banks and 
other subsidiaries which it controls, 
which were largely acquired through thé 
issue of the corporation’s own shares, are 
carried at the cost thereof which reflects 
the good-will value of the institutions as 
going concerns. Your directors believe 
that, in the light of present conditions, 
it will be more conservative if the con- 
trolled subsidiaries of the corporation are 
carried on its balance sheet on the basis 
of their net assets, eliminating all value 
for good-will.” 

The new board of directors of Trans 
america will comprise the following 


*FREDERIC W. ALLEN, New York, Lee 
Higginson & Co. 

JAMES A. BACIGALUPI, San Francisc« 
president. 

EDWARD H. CLARK, New York, presi- 


dent, Cerro de Pasco Copper Corporation 

*CHARLES E. COTTING, Boston, Lee Hig 
ginson & Co. 

PAUL D. CRAVATH, New York, Cravath 
de Gersdorff, Swaine & Wood 

*FREDERIC C. DUMAINE, Boston, presi- 
dent, Amoskeag Company. 

*HENRY O. HAVEMEYER, New York 
—- Brooklyn Eastern District Ter- 
minal. 


GEORGES JOUASSET, Paris, director 
Union des Mines. 

JEAN MONNET, New York, vice chai: 
man. 

*GEORGE MURNANE, New York, Lee 
Higginson & Co. 

*CHARLES W. NASH, Kenosha, Wis 


president, Nash Motors Company. 
ARMANDO PEDRINI San Francisco 
president, Italian Chamber of Commerce 
*ROLAND L. REDMOND, New York, Car 
ter, Ledyard & Milburn 
*FRED W. SARGENT, Chicago, president 
Chicago North Western Railway Com- 
pany. 

V. SCIALOJA, Rome, member Italian Sen 
ate and delegate to League of Nations 
ELISHA WALKER, New York, chairman 

ew member. 


In addition to the Gianninis, directors 
who have been dropped from the board 
are as follows: George N. Armsby, C. 
R. Bell, W. E. Blauer, Leon Bocqueraz, 
Harry Bronner, Edward C. Delafield, 
Louis Ferrari, W. W. Garthwaite, C. N. 
Hawkins, P. C. Hale, Hunter S. Marston, 
W. F. Morrish, A. J. Mount, E. J. Nolan, 
H. P. Preston, J. E. Rovensky, A. E. 
Sbarboro, E. R. Tinker and George A. 
Webster. 

Reflecting the shrinkage in values 
that have occurred in the security mar- 
kets, Mr. Walker discloses that total tan- 
gible assets of the corporation, as of 
June 30, 1931, amounted to approximate- 
ly $302,117,000, compared with $1,117,- 
191,644 as of Dec. 31, 1930. The present 
figure is arrived at on the basis of cur- 
rent market quotations for marketable 
securities (other than shares of con- 
trolled subsidiaries) and the value of the 
net assets of controlled subsidiaries (as 
distinguished from cost), and eliminating 
all good-will and going-concern values, 
as well as the value in the case of insur- 
ance companies of insurance now in force. 

Of this asset value of $302.117.000 
approximately $177,850,000 represents 
stocks of banks and affiliated securities 
companies; $3,841,000 stocks of insur- 
ance companies; $10,124,000 other opera- 
ting subsidiaries; $31,007,000 real estate 
investments, after deducting $19,390,000 
of serial purchase contracts and mort- 
gages; $40,339,000 of diversified invest- 
ment securities; $17,846,000 notes, con- 
tracts and accounts receivable; $89,000 
other assets; $21,021,000 cash in banks 
and on hand and government bonds. On 
the 1931 date, the corporation had se- 
cured borrowings from banks amounting 
to $46,056,000; miscellaneous accounts 
payable to $3,251,000; dividend payable 
July 25 of $2,477,000. After deducting 
these liabilities, there remained an asset 
balance of $250,233,000. The aggregate 
reserves set up by Transamerica for its 
subsidiaries, for notes and accounts re 
ceivable, mortgages and real estate, 
taxes and other contingencies, amount to 
$77,242,000. After deducting these re- 
serves the net assets amount to $173,091, 


000. The corporation has no funded debt. 

Mr. Walker, in explaining the method 
used in arriving at the figure of total 
assets, said that all good-will and “going- 
concern” value, both of the corporation 
and its controlled institutions, has been 
entirely excluded. In addition, liberal re- 
serves have been set up to provide for 
known and anticipated losses. 

In concluding, he said: “I am confi- 
dent that the strong new interests iden- 
tified with the corporation and the cor- 
porate policies now formulated will bring 
to Transamerica advantages of the first 
importance.” 


MERGERS 


(\TOCKHOLDERS of the Phelps Dodge 
Ss Corporation and the Calumet and 
Arizona Mining Company approved 
at special meetings the plan for the 
meérger of the two companies. Ratifica- 
tion of the merger included the approval 
of an increase in Phelps Dodge’s capital 
stock to 6,000,000 shares of $25 par value 
from the present 3,000,000 shares of the 
same par value and the repeal of a by- 
law relating to the ownership of stock. 
rhe merger plan provides that Phelps 
Dodge take over all assets and proper- 
ties of Calumet and Arizona and issue 
374 shares of the new Phelps Dodge 
stock in exchange for each share of Calu- 
met and Arizona. Before the transfer 
of assets takes place Calumet and 
Arizona will declare a cash dividend of 
$2.50 a share. 

At the Phelps Dodge meeting 2,583,400 
shares were voted out of 2,822,726 out- 
standing. The voting was unanimously 
in favor of the various motions. 

At the Calumet and Arizona meeting, 
which was held in Wilmington, Del., 78 
per cent of the outstanding stock was 
represented. No protests were made 
made against any provision of the mer- 
ger plan and practically all the votes 
were cast in favor of it. 

Insurance Companies’ Merger 
Disapproved 

George S. Van Schaick, State Super- 
intendent of Insurance, has disapproved 
of the proposed merger of the American 
Merchant Marine Insurance Company 
and the Germanic Fire Insurance Com- 
pany, according to a letter received from 
him by Buckley & Buckley, general 
counsel for the protective committee of 
stockholders of the Germanic Fire In- 
surance Company. 

The merger of the two companies was 
approved at a special meeting of Ger- 
manic stockholders on June 4, but 
opposed by the stockholders’ protective 
committee, consisting of Anders Jordahl, 
C. F. Heitmann and David A. Buckley 
Jr. Messrs. Jordahl and Buckley are di- 
rectors of the Germanic company. Mr. 
Van Schaick upheld the contention of 
the committee that there would have to 
be some agreement on the valuation of 
the mixed claim awards, owing to the 
German moratorium. 

rhe committee held that the merger 
agreement “places an unfair and exce 
sive valuation upon certain assets of the 
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American Merchant Marine Insurance 
Company, consisting of claims allowed 
by the Mixed Claims Commission and 
amounting to $784,306. These claims are 
not admissible assets under the laws of 
the State of New York and are in part, 
at least, of doubtful value. They are, 
however, under the proposed merger 
agreement taken at their full face valua- 
tion, thereby substantially increasing the 
roportionate share of the American 
archent Marine Insurance Company in 
the merger.” 


Insurance Companies Propose Merger 

Directors of the Knickerbocker Insur- 
ance Company of New York and the 
Brooklyn Fire Insurance Company will 
soon consider a proposal to merge the 
two companies, both of which operate 
under the management of Corroon & 
Reynolds, Inc. 

ombined statements of the two com- 
panies as of June 30, 1931, showed as- 
sets of $6,053,812, and liabilities of $2,- 
664,225, of which $2,135,673 represents 
premium reserve. Capital and surplus 
amounted to $3,389,587. 


CHANGES IN 
CAPITALIZATION 


a meeting of the stockholders of 


T 
A Insuranshares Certificates, Incor- 
porated, held in Baltimore, a reso- 


lution was passed by more than two- 
thirds of the stockholders effecting a re- 
duction of the capital represented by the 
no par common stock of the corporation 
from $10 per share to $1 per share. The 
difference of $9 per share was to be allo- 
cated to capital surplus from filing of 
the articles of reduction in the office of 
the State Tax Commission of Maryland. 

The stockholders also passed a resolu- 
tion giving the board of directors of the 
corporation authority in its discretion to 
set up reserves for depreciation in the 
market value of securities in the port- 
folio below their original cost. Such re- 
serves are to be composed of (1) Earned 
surplus only to the extent that such sur- 
plus is derived from profits on sales of 
securities, and (2) Capital surplus, in- 
cluding capital surplus created by the re- 
duction in capital effected at the meet- 
ing. 

S cording to the resolution, reserves 
are to be substantially equal to the dif- 
ference between the market value of the 
securities of the portfolio as determined 
by the board of directors as of the close 
of business June 30, 1931, and the cost 
thereof as carried on the books of the 
corporation. ; 

The board was also given authority to 
adjust, increase or decrease these re- 
serves from time to time and to make 
transfers from surplus to the reserves 
and from the reserves to surplus, so that 
reserves may from time to time reflect 
the difference between the market value 
of securities in the corporation’s folio 
and the cost of such securities. 

Baltimore, Md. 

An offering of a new issue of $6,827,- 
000 city of Baltimore, Md., 4 per cent 
bonds, maturing Oct. 1, 1947 to 1967, in- 
clusive, is being made by a syndicate 
composed of Chase Harris Forbes Corpo- 
ration, Alex Brown & Sons, Baltimore; 
Brown Brothers, Harriman & Co., First 
Detroit Company, Inc., Guardian Detroit, 
Company, Inc., Emanuel & Co., L. 
Rothschild & Co. and R. H. Moulton & 
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Co., Inc. The bonds are priced to yield 
from 3.45 per cent to 3.50 per cent, and 
are legal investment for savings banks 
in New York, Massachusetts, Connecticut 
and other States. They are issued for 
school, sewer, water, conduit and public 
library purposes, and constitute direct 
general obligations of the city of Balti- 
more, which reports an assessed valua- 
tion for purposes of taxation of $2,225,- 
091,796 and a net bonded debt, including 
this issue, of $133,805,205. 


Public Service of New Jersey 

On Oct. 1 the Public Service Corpora- 
tion of New Jersey will make an offer 
of 50,000 shares of its $5 cumulative pre- 
ferred stock (no par value) to its cus- 
tomers and the public, marking the tenth 
anniversary of its customer ownership 
campaigns, under which preferred stock 
is sold through employes. In the ten- 
year period since 1921 Public Service has 
conducted sixteen successful campaigns, 
during which a total of approximately 
$76,000,000, or 765,623 shares, of pre- 
ferred stocks have been sold by employes 
to 185,570 subscribers. 

The first customer ownership stock 
campaign began on May 23, 1921, with 
an offer of 8 per cent Public Service 
Corporation cumulative preferred stock 
at a price of $100 per share. The cam- 
paign lasted for a period of about nine 
weeks, during which 22,340 shares were 
sold to 7,581 customers. Two more offers 
of 8 per cent preferred stock were made 
during the year following, which brought 
the total number of shares sold during 
the three campaigns to 66,176. 

In the next offer of preferred stock 
to customers, Public Service began, in 
1923, the first of four campaigns for tke 
sale of 7 per cent cumulative preferred 
stock at a price of $100 per share. These 
campaigns were conducted during 1923, 
1924 and 1925, and resulted ‘n the sale 
of 268,561 shares of 7 per cent cumula- 
tive preferred stock to 66,062 subscribers. 

In November, 1925, Public Service be- 
gan another stock campaign, this time 
for the sale of 6 per cent cumulative 
preferred stock at $100 per share. Five 
campaigns were conducted in the period 
from 1925 to 1927, during which a total 
of 52,741 subscribers purchased 277,280 
shares of 6 per cent cumulative preferred 
stock. 

The first of the $5 cumulative pre- 
ferred stock campaigns started on Oct. 1, 
1928, with an offer of $5 cumulative pre- 
ferred stock (no par value) at a price of 
$100 per share. This was followed by a 
second offer at $95 per share in 1929. 
Two more offers of $5 preferred stock 
were made during last year at a price 
of $97.50 per share. Sales of $5 stock 
during these four campaigns totaled 153,- 
606 shares. 


DIVIDENDS 


HE directors of the Westinghouse 
Electric and Manufacturing Com- 
pany have declared dividends of 

1% per cent each, amounting to 62% 
cents a share, on the common and pre- 
ferred stocks. No mention as to whether 
this was a quarterly dividend was made 
in the statement issued after the meet- 
ing by A. W. Robertson, chairman of the 
board. 

Mr. Robertson said, however, that “the 
payment of these dividends will make 
a total of 7% per cent ($3.87%) paid 
this year on the par value of both classes 
of stock, which compares with 10 per 
cent ($5) paid in 1930. In view of the 
reduced earnings of the company this 
year it is not thought advisable to pay 
more than this rate of dividend at this 
time.” 

Immediately before the dividend meet- 
ing and after announcement of the divi- 
dend cut, trading in Westinghouse stock 
underwent sharp gyrations attributed to 
uncertainty over the action, and later, 
to the manner in which the dividend was 
to be interpreted. 

This confusion arose from the fact 
that the preferred stock and common 
stock, both of $50 par value, in recent 
years have both received the same divi- 
dends as at present. The preferred 


stock, however, is entitled to a cumula- 
tive preferential of $3.50 a share before 


the common stock receives anything. 
After the common stock receives $3.50 
a share both classes of stock share alike. 

Each class of stock received $1.25 a 
share (2% per cent) in January; $1 a 
share (2 per cent) each in April and 
also in July, and will receive 62% cents 
each on Oct. 31, the final payments to 
be made this year. While this total of 
$3.874¢ is 87% cents over the preferred 
stock’s annual preferential, if a rate of 
62% cents should be declared quarterly 
on both stocks, at the rate of $2.50 a 
share annually, the preferential provision 
of the preferred stock would not be satis- 
fied. The construction placed on the 
action, therefore, was that no new quar- 
terly rate has been adopted on either 
class of stock. 

Kansas City Southern 

The directors of the Kansas City 
Southern Railway have omitted the reg- 
ular quarterly dividend on the common 
stock. In the preceding quarter the dis- 
bursement was reduced to 50 cents a 
share from $1.25 a share quarterly, 
which had been the basis since the in- 
itial payment on May 1, 1929. The reg- 
ular quarterly dividend on the preferred 
stock was declared. 

Since the dividend payment was dras- 
tically reduced in the preceding quarter, 
few were expecting its omission at yes- 
terday’s meeting. Consequently, the 
stock broke more than 5 points on the 
announcement, but recovered substantial- 
ly, closing slightly less than 3 points net 
lower. 

The net income of the carrier for 1930 
amounted to $1,466,600 after charges 
and taxes, equivalent to $2.09 a share 
on the common stock. Earnings for the 
first seven months of this year were 
considerably below those of the cor- 
responding period of 1930. 


National Cash Register Company 

The National Cash Register Company 
has announced the resumption of divi- 
dends on the Class A common stock. The 
directors voted a payment of 37% cents 
a share. The dividend was omitted last 
March, prior to which time 75 cents a 
share had been paid quarterly. 

“This action,” the directors ’statement 
said, “has been prompted largely by im- 
proved earnings since the first quarter 
of the year. Net earnings for the third 
quarter, which is normally one of the 
poorest quarters of the year, are esti- 
mated at slightly in excess of the pro- 
posed dividend. On Aug. 31 current as- 
sets were $27,215,408 and current lia- 
bilities $2,431,406, or a ratio of more 
than eleven to one. Cash on hand on 
Aug. 31 was $3,709,452.” 


EARNINGS 


EVENUES of manufactured and 
natural gas utilities aggregated 
$43,384,142 in July, as compared 

with $45,358,172 in July, 1930, a decline 
of 4.4 per cent, according to reports 
from companies serving some 13,632,307 
customers and representing about 90 per 
cent of the public utility distribution of 
manufactured and natural gas, it has 


been announced by Paul Ryan, chief 
statistician of the American Gas Asso- 
ciation. 

Revenues of the manufactured gas 
companies aggregated $28,117,595 for the 


month, a drop of 2.7 per cent from a 
year ago. The natural gas utilities re- 
ported revenues of $15,266,547, which 


were about 7.3 per cent under the fig 
ures for July, 1930. , 

Sales of manufactured sas reported 
for July totaled 25,392,978,000 cubic feet, 
a decline of 3 per cent, while natural 
gas utility sales for the month were 41,- 
864,835,000 cubic feet, a decline of some 
6 per cent. 

New England was one of the few sec- 
tions of the country where conditions 
ran counter to the general trend. in 
this region July sales were up 3.4 per 
cent from the corresponding month of 
1930, while revenues increased by more 
than 2 per cent. 

While the Middle Atlantic States as a 


group registered a decline in sales, in 
New York State sales of manufactured 
gas for the month were nearly 2 per 


cent above the preceding year, while 
revenues were up 1.6 per cent. 

The most marked curtailment in manu- 
factured gas sales occurred in the East 
North Central States, comprising Illinois, 
Indiana, Michigan, Ohio and Wisconsin. 
Total sales for July were down 9 per cent 
from a year ago, while revenues de- 
clined 8.2 per cent. This was the result, 
in large part, of a drop of 15 per cent 
in sales to industrial-commercial users. 


Arizona Edison Company 

The Arizona Edison Company, a sub- 
sidiary of the Peoples’ Light and Power 
Corporation, reports gross revenues of 
$1,827,306.80 for the year ended July 
31, 1931, as compared with $1,882,607.92 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$1,154,362.78, as against $1,082,974.31. 
Gross income amounted to $672,944.02, 
which compares with $799,633.61 for the 
year ended July 31, 1930 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share— 
Net Income Earnings 





Company. 1931. 1930 1931. 1930 
American Encaustic Tiling: 

June 30 qr.. *$113,726 *$34,955 

6 mo. Ju. 30 *238,441 *32,923 
American Fruit Growers, Inc.: 

Yr. June 30. 514,237 965,807 $2.22 $9.89 


American Woolen Co.: 


6 mo. Ju. 30 *1,809,446 *2,543,104 
Arnold Constable Corp. 

6 mo. Jy. 31 129,364 
Arundel es 

8 mo. Ag. 31 ,524,031 1,730;155 3.07 3.51 
Bowman Biltmore Hotels: 

6 mo. Ju. 30 *121,813 $492,155 
Club Aluminum Utensil 

Yr. June 30. *260,047 *459,520 
Cuba Co.: 

Yr. June 30. *1,926,857 *690,088 
Derby Oil: 

8 mo. Ag. 31 2,811 p.13 
Gamewell Co.: 

Aug. 31 qr.. 156,181 221,771 h.95 h1.63 
Gardner-Denver: 

8 mo. Ag. 31 98,135 705,695 h.02 h3.22 
Kirsch Co.: 

Yr. June 30. 115,026 222,169 36 1.36 
Madison Square Garden: 

Aug. 31 qr. ‘£314,853 *74,468 
Metro-Goldwyn Pictures 

12 wk. Ju. 5 1,947,975 13,186,267 

40 wk. Ju. 5 5,483,414 19,262,589 
a Collins & Co.: 

Yr. July 31. 507,248 952,614 2.30 4.33 
Pittsburgh Steel Co.: 

Yr. June 30. *1,713,726 1,689,692 3.77 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 19, 1931 


STOCKS. 
Net 
Sales High. Low. Last. Chg. 
19,000 Adm Alaska Gold.. 50 .26 -28 — .09 
100 Amal] Laundries .. \y A w— 
1,400 Amer Sealcone .... 3% 25% 2%4— * 
1,500 Andes Petrol ..||.. 08 0% .07— .03 
100 Assoc Dye & Pt vtec 1 1 1 + %& 
1,600 Atlas Util $3 pf... 38 | = - 1 
500 Bagdad Copper .... .50 B 50 — 0 
300 British Can ....... 1% 1% 1%+ %& 
300 Brown’s Lunch .... 2 2 2 + & 
38,000 Calif Juneau ...... -85 -79 -85 + .04 
23,200 Carson Hill Gold... 2.00 1.96 1.99— .01 
100 Columb Bak ist pf 2% % 24-1 
100 Com Credit cond w % << 
1,000 Como Mines ...... .22 15 -22 + .02 
3,100 Condor Gold .... 1.63 1.58 1.59— .06 
100 Corp Trust Shrs . 4 q 4—- 
100 Detachable Bit .... 2% 2% 2%— &% 
5,600 Det & Can Tun... % &% ™ + 
700 Diversified Tr, C.. 3% 3%— & 
5,600 Eagle Bird Mine... 3.40 2.35 3.35 — .95 
1.400 Fuel Oi] Motors .. 2% 1% 1”m™— & 
8,000 Gen Min, M & Pow .40 ‘ .40 + .03 
100 Hamilton Gas...... 3% 3% 3%+ & 





STOCKS 
Net 
Sales. High. Low. Last. Chge. 
8.800 Int Rustless [ron 55 38 -50 + .10 
100 Int Secur of Am, B % Ww % ; 
3,000 Jenkins Telev $ 3% 3% 
1,000 Keystone Cons M 1.07 1.00 1.05 10 
1,400 Kildun Mining 4.00 3.30 3.35 15 
Kinner Air & M 3 3 3 xy 
10,500 La Gr Placer M. 97 90 -91— .03 
48,500 Macassa Mines 46 .35 37 -07 
600 Nor Am Tr Shrs 4 3% 3%— % 
500 Nor Butte Mining 75 75 -75 35 
200 Pan Am Air, '34,w 1 1 1 
1,400 Petrol Conv jan $n 3% 45% + 
100 Railways Cor 45y 3% 45+ & 
100 Seaboard Cont’) 2 2 2 
5,800 Shortwave & Tel 2% 2 24+ & 
100 Splitdorf Beth 1 1 1 
100 Super Corp, B 5 5 5 — % 
1,200 Tom Reed Gold M 76 -68 .68 + .08 
100 United Pub Util pf. 42 42 42 . 
100 US ELL &P.A.. 26 26 26 2% 
500 Ut Hyd & R Shs w \% ly \y % 


2,600 Western Teley 2 1%, 2+ \& 
2,000 Zenda Gold 10 -10 oe 5. 
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INDUSTRIALS 
—Com. Share— 
Net Income——. Earnings 





Company. 1931. 1930. 1931. 1930. 
Schulte Retail Stores Corp.: ‘ 
6 mo. Ju. 30 306,38: 584, 205 p3.25 18 
Sweets Co. of America: 
8 mo. Ag. 31 93,052 66,593 .93 .66 


United Dyewood Corp.: 
6 mo. Ju. 0 86,564 142,261 pa.ee .02 
United ee Coal Companies 


Yr. July, 31.. 150,562 302,795 h. 48 h1.08 
U. S. Freight: 
6 mo. Ju. 30 *18,116 355,298 1.18 
U ao 
British Columbia Pow 
Yr. June 30. 2, .~ 816 2. “188, 194 b.22 b.09 


Cities Service C 

12 mo. Ag.31.r28, 955. 247 r49,502,465 
Connecticut Electric Service Co 

12 mo.Ag.31 5,128,643 — 3.74 {3.56 
—— Street Railw 

12 mo. Ag.31 *2,591,432 aL "218, 169 
El Paso Natural Gas: 

12 mo. Ju.30 266,859 
Fall River Gas Works: 

12 mo. Ag.31 e249,382 ee 254 
Kansas City Power & Lig 

12 mo. Ag.31 4,412,545 4, 000 906 p110.31 p100.02 
Mississippi _ Power: 

12 mo. Jy.31 1,569,347 2,063,591 
Pennsylvania Gas & Electric: 

12 mo.Ag.31 e314,241 e328,725 
Public Service of New Jersey: 

12 mo.Ag.31 31,820,768 30,141,534 
Puget ane Power oi ir ht: 

12 mo.Ag.31 e4,061,625 , 236 cans 
Union Electric Light . ‘Power of Mo.: 

12 mo. Jy.31 9,877,901 9,349,0 
United Electric Coal: 


2.16 


July 31 qr.. rx 24,765 h.07 h.09 
Utilities Pow er 
12 mo. Ju.30 7,1 141080" MS 214,420 k.84 k1.50 


Western Mass. Companies: 
7 mo. Jy. 31 e1,882,115 
RAILROADS 

(Net income) 


Buffalo, Rochester & Pee | Rwy 
June 30 qr. *71,382 59,489 
6 mo. Ju. 30. *255, ais 117,046 
Cuba Railroad Co 
Yr. June 30. 1,502, 256 2, = ong p15.02 p28.02 
Chesapeake & Ohio Railw 
8 mo. Ag. 31 17,805,850 21,298,568 h2.32 h2.78 
Long Island Railroad: 
June 50 ar 1,600,822 
6 mo. 5 Ay 30. 1:757,046 


P. 
p1.95 


1,651,672 
1/731,852 


1.45 
1.59 


1.50 
1.57 


American Security News: 
Bond Redemptions 


RAILROADS 
—Com. Share— 
--——Net Income——. Earnings 
Company. 1931. 1930. 1931. 1930. 


Louisville & Nashville R. R.: 
3,012,000 .64 


7 mo. Jy. 31 ig od 1.72 
N. ¥., O. & W. Rwy.: 

June 30 ar. 162, 31a *215,501 7 § 

6 mo. Ju. 30. 165,012 *484,477 .28 : 
*Net loss. {Profit before Federal taxes. 


b On Class B stock. e Profit before depre- 
ciation. h On shares outstanding at close 
of respective periods. j On average shares. 
k On combined Class B and common stocks. 
p On preferred stock. r Excludes subsid- 
iaries, but available for dividends and re- 
serves. 


PUBLIC UTILITY 
EARNINGS 


Arizoya Edison Company 
(People’s Light and Power System) 


1931. 1930. 
Year ended July 31 
eer er 1,827,307 $1,882,608 
Net earn. before deprec 672,944 799,634 


Blackstone Valley Gas & Electric Company 


2 eee 490,176 464,602 
Net earnings ........... 163,702 155,956 
Twelve months’ gross.. 6,419,125 6,524,861 
Net earnings ........... »756,974 2,691,248 
Net inc. before deprec. 2,133,912 2,034,596 
Chicago Surface Lines 

August @TOG6..........5 4,018,956 4,488,147 
Residue receipts ....... 516,162 691,44 

*Divisional receipts.... *277,713 *43,145 
oy FO aaa *152,742 *23,730 
Company’s share ...... *124,971 *19,415 


*Deficit. t+tAfter expenses, taxes, joint ac- 


= expenses, interest on purchase price, 
Cc. 

Cincinnati & Suburban Bell Telephone Co. 
SUF BIOGS occccccczcces 871,657 872,402 
Net earnings .......... 229,530 179,803 
Seven months’ gross.. g, 135,450 6,123,171 
eee 1,549,057 1,335,945 











I | 


An 


all-weather 
business ... 


Any kind of weather is good 
weather in the telephone busi- 
ness. Rainy days put no damper 
on calls. More and more the 
American public is relying on 
the telephone. 

Today there is a Bell or Bell 
connecting telephone to every 
six persons, compared with one 
for every nine in 1920. Growth 
of the “telephone habit’’ is out- 
stripping the use of all other 
forms of communication. 

For the investor this means 





security behind the security. It is 
a factor that appeals strongly to 
the more than 600,000 American 
Telephone and Telegraph stock- 
holders. 

Another assurance is the careful 
management of the Bell proper- 
ties. Dividends have been paid 
continuously for fifty years. Sur- 
plus has been invested in tele- 
phone property for the protection 
of the service. 

May we send you a copy of our 
booklet, ““Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 








California Water Service Company 


(Federal Water Service System) 
1931 1930. 
Year ended July 31 ; 
eee ee ¥en 2,074,735 2,190,248 
Net earnings ....... 1,105,263 1,127,655 


Central Arizona Light & Power 


Company 
(American Power & Light System) 

ME BG 9 iota i520 260,255 256,381 
Net inc. before deprec. 102,651 100,724 
Twelve months’ gross.. 3,233,918 3,222,436 
Net inc. before deprec. 1,448,954 1,180,823 
Balance after deprecia- ‘ 

tion and pf. divs. 925,992 755,467 

Cities Service Company 

August gross ........ 2,441,282 4,891,956 
Net earnings . 2,271,432 4,652,088 
Net inc. before deprec. 1,264,739 3,636,093 
Twelve months’ gross.. 43,700,152 59,109,386 
Net earnings .......... 41,149,812 57,110,650 
Net inc. before deprec. 28,955,247 49,502,465 
Balance after pf. divs. 21,593,673 42,231,929 


Community Power & Light Company 
(American Commonwealth Power System) 
August gross ......... 403,310 476,583 
*Bal. after ord. taxes.. 170,498 ° 217,790 
Eight months’ gross.... 4,501,398 5,110,099 
*Bal. after ord. taxes. 1,879,031 2,285,438 


*Available for interest, amortization, de 
preciation and Federal taxes 

Connecticut Electric Service 

(United Gas Improvement 


Company 
System) 


Year ended Aug. 31 

POG: cccccccscasantess 17,393,583 17,086,322 
Net inc. after deprec.. 5, 128,643 4,970,800 
Bal. after pf divs...... 4,289,088 4,012,574 

Dakota Central Telephone c jompany 

ES ear 13 144,795 
Net —_- rrr 31, t18 33,406 
Seven months’ gross... 1,049,679 1,107,157 


Net earnings ........ 220,323 264,571 
Eastern Minnesota Power Corporation 
(People’s Light & Power System) 

Year ended July 31 
gross 446,261 338,241 
IUGe GRPRINGD 6000 cc ccecs 244,463 169,914 
El Paso Natural Gas Company 
(Year ended June 30, compared with 1930) 





CNG Nes ersandcsakcn ser 1,197,795: 1,193,107 
Net operating revenue.. 844,535 827,096 
Total income TEN 847,087 831,25 

Net inc. after deprec. 282,500 266,860 
Bal. after pf, divs.. 239,729 209,146 


Florida Power & Light System 
(American Power & Light System) 


\  eererrrres 801,604 773,909 
Net inc. before deprec. 75,706 69,331 
Twelve months’ gross. 11,733,475 11,491,826 
Net inc. before deprec. 2,647,185 2,651,763 








Bal. aft. pf div. & dep. 832,269 880,763 
Galveston Electric Company 
MOREE saccncecdcnes 108,053 105,340 
Net earnings ......... 43,205 36,553 
Twelve months’ gross. 1,184,763 1,312,285 
Net earnings .......... 348,994 438,636 
Net inc. before deprec. 55 168,300 
Galveston-Houston Electric Company 
July gross ........... 357,002 391,461 
Net earnings ........... 114,770 : 51 

Twelve months’ gross. 4,441 081 
Net earnings -- 1,326,430 
Net inc. before deprec 539,900 731,827 


Galveston-Houston Electric Railway C 0. 
July gross 41,484 46,757 
Net earnings .. 15,521 7,507 
Twelve months’ 
Net earnings 
Deficit before deprec... 


gross 


116, 819 78,159 


Home Tel. & Tel. Co. of Spokane 
July gross ............. i oo 140,879 
Net earnings .......... 27,571 
Seven months’ gross. 953 3, 616 1,005,578 
Net earnings ih 206, 363 176,551 

Houston Electric Company 
July. TOSS ............ 214,241 247,070 
Net earnings ....... 56,065 70,159 
Twelve months’ gross. . 2,897,694 3,229,626 
Net earnings .......... 843,807 947,769 
Net inc. before deprec. 494,721 584,163 


lowa Public Service Company 
(American Electric Power System) 
August gross 353,909 358,525 
Net earnings . ‘ 154,361 140,981 
Twelve months’ gross. ry 494,369 4,460,398 


Net earnings . 1,924,852 1,826,197 

Net inc. before deprec. 1,016,652 1,020,274 

Balance after pf. divs. 779 824 798,942 
Italo-Argentine Electric Company 


627,415 672,893 
432,769 454,236 


June gross 
Net earnings bef. depr. 





Six months’ gross...... 3,142,890 3,639,498 
Net earnings bef. depr. 2,036,288 2,321,032 
Expressed in dollars, operations show de- 


clines, due to fall in Argentine exchange 
Expressed in pesos, operating revenue for 
six months was 203,441 pesos, or 2.12 per 
cent higher than dast year, and net earn- 


ings were 350,793 pesos, or 5.73 per cent 
higher. 
Jacksonville Traction Company 
July gross ............. 70,046 78,772 
Net earnings .......... 3,927 604 
Twelve months’ gross. 965,180 1,085,233 
Net earnings .......... 58,863 84,030 
Deficit before deprec. 106,454 70,688 
Kansas City Power & Light 
(United Light & Power System) 
Au ~g~ gross .... -- 1,132,609 1,140,557 
ine. after deprec. . 294,767 251,875 
Twelve months’ gross.. 14,856,486 14,732,776 
Net inc. after deprec. . 4,412,545 4,000,906 
Kansas Gas & Electric Company 
(American Power & Light System) 
SOF BORD ao o.0:0- 5.000400 433,790 476,631 
Net inc. before deprec. 128,730 143,735 
Twelve months’ gross. 5,797,478 6,069,238 
Net inc. before deprec ) ¥ pad ret 1,955,163 
Bal. aft. dep. & pf divs. 907,531 


Michigan Public Service Company 
(Middle West Utilities System) 












1931. 1930. 
Second quarter gross. 244,338 236,604 
Net earnings ....... 2,158 85,664 
Net ine. before deprec. 19,354 28,232 
‘welve months’ gross. 1,112,994 989,678 
Ne t castangs bicwap ciate 524, 723 401,627 
Net inc. before deprec. 259,801 173,693 
Minnesota Power & Light Company 
(American Power & Light System) 
OUI MOOR i.ccasacnsses 490,455 528,509 
N inc. before deprec. 186,429 197,942 
I'welve months’ gross. 6,352,207 6,396,667 
Net inc. before deprec. 2,405,027 2,366,693 
Bal. aft. dep. & pf. divs 1,156,073 1,117,920 
Mississippi Power Company 
(Commonwealth & Southern System) 
Sale BS isasnctatinae 282,397 
Welt CArmings .......... 83,721 
['welve months’ 3,556,309 
Net earnings . 1,283,840 
Net inc. before deprec. 540,309 679,543 
Bal.aft.dep & 1st pf div 201,797 350,449 


Mississippi River Power System, including 
Missouri Transmission Company 
(North American System) 


Year ended July 31 

re rs 2 3,328,251 3,780,148 
Net inc. after deprec.. 1,569,347 2.063,591 

Mutual wuengeane Com@aeg, Hawaii 

July ross 126,232 
Net earnings edeaandacs 30,602 34,490 
Seven months’ gross. 899,471 878,745 
Net earnings ; or 207,181 234,394 


New York Water Service Corporation 
(Federal Water Service System) 


Year ended July 

gross revenue ........ 2,911,434 2,683,859 
Net earnings .......... 1,756,464 1,560,052 

Northern Texas vee Company 

Une GE 0460002004080 et] 80, 708 
Net earnings .......... 417 23,924 
T'welve months’ gross. 2, 025" 892 2,539,122 
Net earnings ... 3,879 604,981 
Net inc. before deprec.. 27,612 312,029 


_ Pawtucket Gas Company of New Jersey 


JULY GQTOBB 2.sccccccess 107,757 109,110 
Net earnings .......... 41, 39,7 

I'welve months’ gross.. 1,445,699 1,468,367 
Net earnings ... 643,341 613,158 
Net inc. before deprec. . 419,242 371,981 


Pennsylvania Gas & Electric Company 
(American Electric Power System) 


AUBUBE BPOGB .ccccccccs 110,634 106,874 
Net earnings .......... 57,166 47,220 
Twelve months’ gross.. 1,322,005 1,337,760 
Net ear mings Sere ee Te 626,070 622,246 
Net inc. before deprec.. 314,241 328,725 
Bal. after pf. divs..... 265 223,725 
Public Service ee * of New Jersey 
August gross........... 0,576,750 10,543,477 
Net earn. after aepees. if 2,752,252 
Total income ... a "128" 479 2, $44,318 
PEGE INOOMND oo 00000:0000 "829, 553 1,500,396 
['welve months’ gross. .139,050,754 138,832,969 
Net earn after deprec. 45,462,276 42,792,885 
Total income........... 47,970,015 45,757,787 
Net IMCOME .....ccccccs 31,820,768 30,141,534 


P ueet Sound Power & Light Company 
(Engineers Public Service System) 


August gross .......... 1,299,011 1,405,581 
Net operating revenue. 596,166 574,447 
Twelve months’ gross.. 16,318,819 17,108,677 
Net operating revenue. 7,125,269 7,277,003 
Net inc. before deprec. 4, 061, 625 4,492,236 


Rochester City & Suburban Lines 


(New York State Rys.; report of receivers) 
Seven mos. ended July 

31, total earnings..... 2,270,905 2,641,823 
Net earn. after deprec. 148,183 342,431 


Rochester Rys. Coordinated Bus Lines, Inc. 


(New York State Rys.; report of receivers) 
Seven mos.’ ended July 

31, total earnings..... 346,745 417,181 
Net earn. after deprec. 31,276 *22,039 


*Deficit 


BOND REDEMPTIONS 


in The New York Times 
Week Ended Tuesday, Sept. 22, 1931 
Camden Land and Improvement Co., 6% Re- 


inding Mtg. G. Coupon Bonds. 
Sept. 17, Page 41 





City of Santa Fe (Senenttee Republic) 7% 
re Secured 8. F.. G. . due April 
19 Sept. 18, Page 37 


Cuyamel Fruit Co. and Cortes Development 
Co., ist Mtg. 15-yr. 6% S. 


Czee posto State Loan o 
t 7 


F. G. B. 

A 22, Page 45 
f 1922, 8% Secured 
y G. B. due ‘April 1, 1951, and 8% 
Se ~~" Ext. S. F. G. B., Series B, due 
Oct. 1, 1952 Sept. 18, Page 37 
Danish Consolidated Municipal Loan, 30-yr. 
54 Ext. 8. F. G. B. due Nov. 1, 1955. 

Sept. 21, Page 29 
Valley, Republic of 
Secured S. F. G. B 

Sept. 17, Page 41 
Farmers National Mortgage clngtitute, T% 

Hungarian Land Mtg. 8S. F. B. due Oct 
1963 Seat. > Page 37 

Free State of Prussia, 6% S. F. G. B. Ext 
Loan of 1922, due Oct. a 1952" 


of Cauca 
20-yr. 74%4% 


Department 
Colombia, 


ept. 
Lancaster Seats Railway 9 Light Co., 
Sep 


6% G. I 18, Page 37 
New York. Tete phone Co., edentben Mtg 
20-yr. 6% B Series nm due Oct. 1, 
1941 pt. 17, Page 41 
Nord Railway Commeny, oat Paxt. G 
B. due Oct. 1950. Feb. 18, Page 37 
Northern States Power Co., 64% G. Notes, 
due Nov. 1, 1933. Sept. "22, Page 45 
Pennsylvania Power and Light Co., 1st and 
Refunding Mtg. G. B., Series B, 5%, due 
Oct. 1, 1952 Sept. 22, Page 45 


Se ne a Brook Water Service Co., 
416° rial G. Notes, Series due Dec. 15, 


31 Sept. 17, Page 41 
We est Penn Power Co., ist Mtg. G. Bonds, 
Series F, 544%. Sept. 22, Page 45 


of advertisements listed above 
without charge, if requested 
within 30 days. 


‘lippings 
mailed 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 
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Public Utilities Consolidated Corporation 


(Arizona receivers’ report) 
1931. 1980. 
Year ended June 30 
Sebehweeeesuneeae 2,119,858 2,042,639 
Net earnings .......... ,219 831,885 


Sioux City Gas & Electric Company 
(American Electric Power System) 


CEE scabnveceaddssoe 224,413 223,428 
Net earnings .......... 101,259 103,948 
Twelve months’ gross.. 3,414,443 3,436,853 
Net earnings .......... 1,791,794 1,825,190 
Net inc. ore deprec.. 1,228,245 1,274,870 
Balance after pf. divs.. 889,536 936, 161 


South Carolina Power Company 
(Commonwealth & Southern System) 


Ferrer 202,697 196,400 
Net earnings .......... 95, 396 
Twelve months’ gross.. 2,484, ; 
Net earning sasnenbe ba 1,182,542 1,231,601 
at inc. wae Cogeee > 504,134 . 

ance after ist p 
dividends and deprec. 251,310 374,234 


Southern California Telephone Company 
July gross 3,316,233 3,366,265 


arni 602 413 
i h 23,610,869 18,426,891 
6,222, 


Seven months’ gross... 

Net earnings 549 4,683,139 
Texas Public Service Company 
(People’s Light & Power System) 


ended July 31 
ceghegeatuet Abbe 1,700,123 1,319,983 
EROS 580,329 464,044 
Tokyo Electric Light Company, Ltd. 
(Converted into dollars at 50 cents per yen.) 
(Includes Tokyo Electric Power Generating 
Company, Ltd., earnings for two months 


Year 


only.) 

—12 months ended— 
May 31,’31.Nov.30,'30. 
Spesetin revenue .... 54,854,318 56,056,834 
et earnings .......... 25,298,767 26,893,175 

Total income .......... 926,724 036, 
Balance after deprec... 22,161,142 22,620,117 
Net income ............ 952 9,874,929 


P & L surp. after divs. 2,249/154 2) 105,802 


Union Electric Lt. & Power Co. of Missouri 
(North American System) 


Year ended July 31 
ay eGebseeeqneenaees 31,779,133 32,256,280 

et inc. after deprec.. 9,877,901 9,349,013 

RAILROAD EARNINGS. 
Chesapeake & Ohio 
1931. 1930. 

August gross .......... $11,040,979 $12,215,454 
Net operating income.. 3,815,387 4,288,785 
*Surp. after charges... 3,056,068. 3,782,797 
Eight months’ gross... 80,837,483 91,401,019 
Net operating income. .. 23,380,350 25,734,144 


*Surp. after charges... 17,805,850 21,298,568 
*After sinking fund appropriations. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS and warrants of municipali- 
B ties were the only additions last 
week to the list of issues called for 
redemption in September before their 


Central and 








HE receivers of the 
New York State Rail- 
ways have released 
their statements 
showing the results 
of operations of the 
Rochester City and 
Suburban Lines (rail- 
way) and the three 

bus lines, which serve Rochester, for the 

first seven months of the calendar year, 

1931, as compared with the same period 

in 1930. 

The railway statement shows a decline 
in total earnings to $2,270,905 from $2,- 
641,822, a reduction of $370,917, or 14.04 
per cent. Practically all of this decrease 
is in passenger revenue and reflects the 
decline in riding. The drop in total earn- 
ings was partially offset by a reduction 
of $98,220, or 7.04 per cent in ordinary 
expenses due, principa!ly, to a 4.72 per 
cent cut in passenger car mileage. Main- 
tenance was reduced to $455,430 from 
$490,401, a decrease of $34,971 or 7.13 
per cent. The provision for retirements 
(depreciation) was also reduced by $40,- 
870, or 15.47 per cent. Notwithstanding 
these substantial reductions in expenses 
the balance available for interest for the 
seven months ended July 31, 1931, was 
but $148,182 as compared with $342,431 
for the same period in 1930. After in- 
terest requirements, aggregatin $105,- 
845, on the Rochester Lines underlying 














maturity dates. The total for the month 
is now $116,518,000, compared with $113,- 
789,000 in August, and with $51,464,609 
in September, 1930, at corresponding 
dates. 

The bonds called for payment in Sep- 
tember are classified as follows: 


NN cc bcaneinneeadedeonanante 585,000 
POPOL DLE 643, 
State and municipal.............. 5,749,000 
he cen stecd hice onsen cent 590, 
DD v dintnacecrciensnncaws 951, 
RL so idud oo aw earn aa eee $116,518,000 


Albuquerque, N. M., bond 88 of geving 6s, 
Series H, due June 1, 1934, called for pay- 
ment immediately at office of the City 
Treasurer. 

Belgium (Kingdom of), $578,000 of stabiliza- 
tion loan of , external 7s, due Nov. 1, 
1956, called for yment at 105 on Nov. 1, 
1931, at J. P. Morgan & Co. or Guarant 
Trust Company, New York. Lowest an 
highest numbers called: $500 denomina- 
tion. 139, 2000; $1,000 denomination, 62, 


$3,500 of refundin , due April 1, 
called for payment at par on > me 
at the Chase National Bank, New York. 
a empers called: denomination, 5, 12, 

Chenango and Unadilla Telephone Corpora- 
tion, 600 of first thirty-year 6s, due 
July 1, 1952, called for yment at 105 on 
Jan. 1, 1932, at the Citizens Trust Com- 
pany. Utica. N. Y. Numbers called: CA19; 

Cheyenne, Wyo., bonds 253-267, inclusive, of 
Paving District 4, due Agee 1, 1934, called 
for payment on t. 1, 1931, at Guaranty 
Trust Company, New York. 

Chicago (City of). various of Board of Edu- 
cation tax-anticipation warrant notes 
called for payment on Sept. 17, 1931, at 
office of the City Treasurer and Halsey, 
Stuart & Co., Chicago, or Guaranty Trust 
Company, New York. 

Cincinnati Postal Terminal and Realty Com- 
pany, Ny of first real estate , due 
April 15, 1934, called for pa 
en Oct. 15, 1931, at the Provident a 
Bank and Trust Company, Cincinnati. 
Numbers called: $1,000 denomination, 64, 
78, 144, 157, 193, 213. 

Dairystate Cold Storage Company, entire 


Camden Land and Improvement Compeny: 
1931, 


issue of first ten-year 6s, due April 1, 
1932-36, called for payment at 108% of 
Oct. 1, 1931, at the Harris Trust and v- 


ings Bank, Chicago. 

Delta County, Col., bond 8 of School Dis- 
trict 2 5s, dated Oct. 1, 1909, called for 
payment on Oct. 1, 1931, at office of the 
County Treasurer or Kountze Brothers, 
New York. 

El Paso County, Col., entire tssue of Con- 
solidated School District 54 6s, due Oct. 1, 
1941, called for payment on Oct. 1, 1931, at 
the United States National Bank, Den- 
ver, Col. 

Estate of Henry E. Huntington, entire issue 
of 6 per cent notes, Series A, due Nov. 1, 
1933, called for payment at 100% on Nov. 
16, 1931, at the Title Insurance and Trust 
Company, Los Angeles. 

Frederick County. Md., entire issue of 
school 4%s, dated Aug. 2, 1914, due Nov. 
1, 1944, called for payment at par on Nov. 
2, 1931, at_the Fredericktown Savings In- 
stitution, Frederick. 

Frederick County, Md., entire issue of 
school 4%s, dated Oct. 1, 1910; May 1, 1912; 
Sept. 1, 1912, and wey 1, 1913, and due 
Oct. 1, 1940; Mav 1, 1942; Sept. 1, 1942, and 
May 1, 1943, called for payment at par on 


Nov. 2, 1931, at the Citizens National 
Bank, Frederick, Md. 

Geneseo, Ill., bonds 7-9, inclusive ($1,000 de- 
nomination), of sewer Series H, due 
Aug. 1, 1932, called for payment on Oct. 
5, 1931. 


Grand Junction, Col., various of improve- 
ment bonds called for payment on Oct. 8, 
1931, at office of the City Treasurer or 
Kountze Brothers, New York. 

Greeley, Col., $4,000 of paving bonds called 
for eee on Oct. 1, 1931, at any bank 
in Greeley, Col. 

Greenlee County 
Union High Sch 
1934, called for 


Ariz., $10,000 of Duncan 

001 District 2, due Oct. 1, 
ayment on Oct. 1, 1931, 
at the Central Hanover Bank and Trust 
Company, New York. Numbers called: 
$1, denomination, 19-24, 27-30, both in- 
clusive. 

Havana (City of), Cuba, $30,000 of second 
6s, redeemable in 1939, called for payment 
at par on Oct. 1, 1931. For information 
regarding this issue, communicate with 
Lawrence Turnure & Co., New York. 
Numbers called: $1,000 denomination, 1591 
lowest, 29320 highest. 

Hellenic Republic (Greece), $108,000 of ex- 


ternal 8s, due April 1, 1952, called for pay- 
ment at par on Oct. 1 1931, at the Chase 
National Bank, New York, or the nk of 
Athens, S. A., Athens, Greece. Numbers 


called: $1,000 denomination, 52 lowest, 9841 
highest. Coupons due Oct. 1, 1931, should 
be collected in the usual mannef. 

Hebrew Benevolent Congregation (Atlanta 
Ga.), $27,500 (additional drawing) of first 
lien and collateral trust 6s, due April 1, 
1932-1942, called for payment at 102 on 
Oct. 1, 1931, at the Canal Bank and Trust 
Company, New Orleans. Lowest and high- 
est numbers called: D14, D27; M123, M35. 

Huerfano County, Col., various of bonds 
and warrants called for payment on Sept. 
1, ma. 8 and Sept. 11, 1931, at office of 
the County Treasurer, Walsenburg, Col. 

Kelso, Wash., bonds 5-9, inclusive, of Local 
Improvement District 39 and bonds 21 and 
22 of Local Improvement District 40 called 
for payment on Sept. 1, 1931, at office of 
the City Treasurer. 

Las Animas County, Col., bonds 22-25, inclu- 
sive ($1,000 denomination) of School Dis- 
trist 1 5s, dated May 15, 1919, called for 
ere on Sept. 15, 1931, at office of the 

ounty Treasurer. « 

Lincoln County, Col., various of warrants 
called for payment. 

Live Poultry Transit Company, entire series 
of equipment serial per cent notes, 
Series Q, due April 15, 1932-Oct. 15, 1935, 
called for payment on Oct. 15, 1931, at the 
Continental Illinois Bank and Trust Com- 
pany, Chicago. Prices are according to 
maturity, as follows: April 15, 1932, 100%; 
Oct. 15, 1932, 1 ; April 15, 1933, 1 ; 
Oct. 15, 1933, 101; April 15, 1934, 10144; Oct. 
15, 1934, 101%; April 15, 1935, 101%; Oct. 
15, 1935, 102. 

Logan County, Col., various of warrants 
called for payment on Sept. 10, 1931, at 
a of the County Treasurer, Sterling, 

ol. 


Mortgage Guarantee Comgens of America, 
various of guaranteed first participation 
certificates, Series AA, dated May 1, 1926, 
called for payment at 102 on Oct. 1, 1931, 
at the Chatham Phenix National Bank 
and Trust Company, New York. Numbers 
called: 2792-2795, inclusive; 6382, 13925- 
13929, inclusive. 

Moffat County, Col., various of warrants 
called for payment on Sept. 4 and Oct. 1, 
1931, at office of the County Treasurer. 

Montezuma County, Col., warrant 3643 of 
Special Fund District 4 called for payment. 

New England Grain Products Company, 


entire issue of # preferred called for pay- 
ment at 105 and accrued dividends on Oct. 
1, 1931, at the State Street Trust Com- 
pany, Boston. 

ag | County, Va., bonds 1-10, inclu- 
sive, of Winningham Schoo! District 6s, 
due Oct. 1, 1951, called for payment at 

r on Oct. 1, 1931, at the First National 
nk, Chicago. 

Oregon White Cedar Company, entire issue 
of first 6s, due Oct. 15, 1933, called for 

yment at 1 on Oct. 15, 1931, at the 
ontinental National Bank and Trust 
Company, Chicago. 

Our Lady Star of the Sea Roman Catholic 
Church (Congregation of), $5,000 of first 
serial 544s, due Oct. 1, 1932-1945, called for 

ayment at 101 on Oct. 1, 1931, at the 
anal Bank and Trust Company, New 
em Numbers called: M10, M35, M42, 

Plattsburg, Mo., entire issue of special road 
district 5s, dated 1927, due 1937, called for 

ayment at par on Sept. 1, 1931, at the 


ississippi alley Trust Company, St. 
Louis, Mo. 

Ronan, Mont., bond 4 ($500 denomination) of 
water 6s, dated Oct. 1, 1917, called for 
ayment on Sept. 1, 1931, at the Ronan 
tate Bank, nan, Mont. 


Rio Grande do Sul (State of), U. S. of Bra- 
zil, $12,000 of consolidated municipal forty- 
year 7s, due June 1, 1967, called for pay- 
ment at par on Dec. 1, 1931, at the Chase 
National Bank, New York. Numbers 
called: M569 lowest, M3830 highest. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Sept. 10 and Sept. 26, 1931, 
inclusive, at office of the City Treasurer. 

Sherwood Court Seostmente, $300 of bonds, 
dated Oct. 15, 1923, called for payment at 
105 on Oct. 15, 1931, at the Union Guardian 
Trust Company, Detroit. Numbers called: 

denomination, L3, L4; $100 denomina- 
ion, C12, C15. Any of these drawn bonds 
presented prior to Oct. 15, 1931, will be paid 
at 105 and interest to date of payment. 

Sisters of Charity of the House of Provi- 
dence in the Territory of Washington 
(Providence Hospital, Seattle), $30,000 of 
first 5s, due Sept. 15, 1932-1947, called for 

ayment at par on Sept. 15, 1931, at the 

rst Seattle Dexter Horton National 
Bank, Seattle, Wash. Numbers called: 
D83-88, inclusive ; M370-396, inclusive. 


6% ay 933, called for payment 

at 101 on Nov. 1, 1931, at the First Wis- 
consin Trust Company, Milwaukee, Wis., 
or Irving Trust Company, New York. 
Lowest and highest numbers called: D2, 
D619; M4, M3960. 

Spokane, Wash., various of local improve- 
ment bonds called for payment on Sept. 
15, 1931, at office of the City Treasurer. 

Sterling, Col., various of improvement bonds 
called for payment on Oct. 1, Oct. 15 and 

1, 1931, at office of the City Treas- 


urer. 
Santa Fe (City of), Argentine Republic, 
2,000 of external] secured 7s, due April 1, 
945, called for payment at par on Oct. 1, 
1931, at the Chase National Bank or the 
Bank of America, N. A., New York. Low- 
est and highest numbers called: D8, D145; 
M81, M1961.. Coupons due Oct. 1, 1931, 
should be collected in the usual manner. 
Scranton-Spring Brook Water Service Com- 
pany, entire maturity of 4% per cent serial 
notes, due Dec. 15, 1931, called for pay- 
ment at 100% on Nov. 16, 1931, at the 
Scranton Lackawanna Trust Company, 
Scranton, " 
Tacoma, Wash.. various of lccal improve- 
ment bonds called for payment on Sept. 3, 
Sept. 4 and Sept. 5, 1931, at the office of 
the Citv Treasurer. 
Washington County, Col., various of war- 
rants called for payment at office of the 
City Treasurer. 


Western New York Securities News 


bonds (exclusive of interest on New York 
State Railways consolidated mortgage 
bonds) there was a balance of $42,336 
available for interest on the consolidated 
mortgage bonds . 

The bus statements for the Rochester 
Railways Coordinated Bus Lines, Inc., 
Rochester Interurban Bus Co., Inc., and 
East Avenue Bus Company, Inc., when 
combined, show a decline in total earn- 
ings to $346,745 from $417,180, a reduc- 
tion of $70,435, or 16.88 per cent. This 
was partly due to a decrease in riding; 
revenue passengers declined from 3,591,- 
506 during the 1930 period to 3,199,249 
in 1931—a reduction of 392,257, or 10.92 
per cent. The combined reduction of 
$70,435 in earnings was more than off- 
set, however, by a cut of $123,750 in 
operating expenses and taxes. Ordinary 
expenses were reduced from $272,463 to 
$204,022, or by 5.12 per cent. Main- 
tenance was cut to $54,664 from $71,182, 
a reduction of $16,518, or 23.21 per cent. 
The provision for retirements (deprecia- 
tion) was reduced by $37,594, or 45.06 
per cent. As a result of these substan- 
tial reductions the operations for the 
first seven months of 1931 resulted in 
net earnings of $31,276 as compared with 
a deficit of $22,038 for the same period 
in 1930. The combined net earnings of 
the three bus lines for the 1931 period 
is before interest accruals, aggregating 
$14,575, on notes payable. 


New York, Ontario & Western 


The report of the New York, Ontario 
& Western Railway to the Public Service 


Commission in Albany for the quarter 
ended on June 30 shows a net income of 
$162,514, after taxes and charges, against 
a net loss of $215,501 in the correspond- 
ing quarter last year. For the first six 
months of 1931 the net income was 
$165,012 after taxes and charges, against 
a net loss of $484,477 in the first half of 
the previous year. 


Capitol Trust Company 


The Capitol Trust Company of Sche- 
nectady has been taken over by the State 
Banking Department. 

The department stated that this action 
was taken because of “non-liquid condi- 
tio and depreciation of the value of its 
assets.” The five commercial banks of 
Schenectady and Scotia offered to lend 
depositors in the closed bank up to 50 
per cent of the amount of their deposits. 

The bank listed its assets on June 1 at 
$2,821,771. 


United Traction Company 

The receivers of the United Traction 
Company have just released the results 
of railway operations for the eight 
months ended Aug. 31, 1931, as compared 
with the same period in 1930. The net 
earnings available for interest declined 
by 92 per cent, or $99,499. Due to re- 
duced riding, operating revenues declined 
to $1,266,962 from $1,502,489, a differ- 
ence of $235,527, or 15.67 per cent. Re- 
ductions in operating expenses, retire- 
ments (depreciation) and taxes, how- 
ever, amounted to but $132,653, resulting 
in the above-mentioned drop in net earn- 


ings. The amount available for interest 
was $8,754 for the 1931 period, as com- 
pared with $108,253 for 1930. After in- 
terest aggregating $204,716 on secured 
obligations, there was a deficit of $195,- 
962 for the 1931 period. 


New York Water Service Corporation 


The New York Water Service Corpo- 
ration, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $2,911,434.42 for the year ended 
July 31, 1931, as compared with $2,683,- 
858.81 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,154,970.37, as against $1,123,- 
807.22. Gross income amounted to $1,756,- 
464.05, which compares with $1,560,051.59 
for the year ended July 31, 1930. 


Vilage of Ticonderoga, N. Y. 


Dewey, Bacon & Co. are offering a new 
issue of $195,000 village of Ticonderoga, 
N. Y., 4.20 per cent water bonds, at 
prices to yield from 3.50 to 4.10 per cent. 
The bonds, which are legal investment 
for savings banks and trust funds in 
Neéw York State, mature at the rate of 
$5,000 annually from July 1, 1932 to 
1970. 


The village of Ticonderoga has an as- 
asessed valuation of $4,288,495 and a 
total bonded debt of $195,250. 


For Transactions on the Buffalo Steck 
Exchange, See Page 527 
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—|RODUCTION of On- 
tario’s gold mines in 
August made a total 
of $3,548,488. This 
was $69,914 less than 
in July, but $826,895 
more than in August, 
1930: The figures have 
been given out by the 


4 = 

Provincial Department of Mines. The 
Kirkland Lake camp, while treating a 
larger tonnage, produced $109,259 less 
in August than in July, but the Porcu- 
pine district showed an increase of $19,- 
565. The figures for August include the 
output of two new producers, Parkhill in 
Michipicoten, which commenced milling 
operations in July, and the Croesus in 
Munro Township, which last operated in 
1923. 

Producing mines in order of output by 
camps were as follows: 

Porcupine — Hollinger, MclIntyre, 
Dome, Coniarum, Vipond, March, Munro 
Croesus. 

Kirkland Lake — Lake Shore, Teck 
Hughes, Wright Hargreaves, Sylvanite, 
Kirkland Lake Gold, Barry Hollinger. 

Northwestern Ontario—Howey, Minto, 
Parkhill. 

Individual mines in order of greatest 
output were Lake Shore, Hollinger, Teck 
Hughes, McIntyre, Dome, Wright Har- 
greaves, Sylvanite, Howey, Coniarum, 
Kirkland Lake Gold, Vipond, Barry Hol- 
linger, March, Minto, Parkhill, Munro 
Croesus. 

Crude bullion received from Ontario’s 
gold mines by the Royal Mint in Ottawa 
in August was 75,079.95 ounces, contain- 
ing 66,551.57 ounces of gold and 3,438.16 
ounces of silver. 

Production in Canada of metals, fuels 
and non-metals in the first six months 
of 1931 was valued at $93,689,288, com- 
pared with $116,360,409 for the half year 
ended in June 30, 1930, a decrease of 
17.8 per cent, according to a report just 
issued by the Dominion Bureau of 
Statistics. 

Metals as a group reached a produc- 
tion value of $61,717,841, compared with 
$75,031,606 in the same period of 1930. 
More gold, platinum, metals, zinc, arsenic 
and bismuth were produced than in the 
same period of 1930, but the lower 
prices prevailing for the base metals re- 
sulted in a falling off in their output, 
though the reduction in volume was 
much less than is indicated by total 
values received. 

The quantities and values of some of 
the principal metals were as follows: 
Gold, 1,273,303 fine ounces, valued at 
$26,321,508; copper, 149,277,041 pounds, 
$13,705,822; nickel, 40,690,652 pounds, 
$9,047,131; lead, 146,419,830 pounds, $4,- 
034,971; zinc, 133,679,770 pounds, $3,404,- 
$24, and silver, 11,701,718 fine ounces, 
$3,287,481. 

Coal output for the half year was 
5,891,588 short tons, valued at $20,519,- 
520, a decrease of 17.7 per cent in quan- 
tity and 2/ 6 per cent in value from the 
totals in 7 e same period of 1930. 

Natural gas production was slightly 
less, but the quantity and value of crude 
petroleum produced were larger. 

The value of the non-metals other than 
fuels was $5,313,580, compared with 
$7,630,047 the year before. Asbestos and 
gypsum outputs were considerably lower. 
The value of salt produced was higher 
and magnesite shipments were off. 








British Columbia Power Corporation 

The report of the British Columbia 
Power Corporation, Ltd., and subsidiaries 
for the fiscal year ended June 30, 1931, 
shows a net profit of $2,436,816, after 
depreciation, Federal taxes, interest and 
dividends on preference stocks of sub- 
sidiaries, equivalent under the partici- 
pating provisions of the shares, to $2.22 
a share on 1,000,000 no par shares of 
Class A stock, and to 22 cents a share on 
1,000,000 no par shares of Class B stock. 
This compares with a net profit in the 
preceding year of $2,188,194, equal to 
$2.09 a share on Class A stock, and to 9 
cents a share on Class B stock. 

If applied directly to Class A stock, 
earnings for the year ended June 30 last 
are equal to $2.44 a share, against $2.19 
a share in the year ended June 30, 1930. 

Class A stock is entitled to $2 a share 
annually, then participates equally with 
Class B stock share for share up to $5 
a share a year. 





The consolidated income account for 
the year ended June 30, 1931, compares 
as follows: 





1931. 1930. 
EE eikndkdsecenucssansd $15,119,945 $15,434,341 
OS 7,779,964 7,491,559 
OE DE wcccevcsss § | ceeeeae 810,676 
Depreciation ........... 1,870,965 1,877,030 
. > 446,459, 965,169 
Int & divs of subs..... 2,585,741 2,101,713 
BE GE, boc ccccisans $2,436,816 $2,188,194 
oe yer 2,000,000 2,000,000 
SE aac a wieavic.ss $436,816 $188,194 
Previous surp ......... 1,025,957 837,763 
P & L surp.......... $1,462,773 $1,025,957 


Canadian Hydro-Electric Corporation 

The consolidated net revenue of the 
Canadian MHydro-Electric Corporation, 
Ltd., and subsidiary companies, includ- 
ing the Gatineau Power Company, in 
July, after all charges, including depre- 
ciation, and available for dividends, was 
$148,358, compared with $142,204 in 
July of last year, an increase of 4 1-3 
per cent. 

For the twelve months ended July 31, 
1931, net revenue available for dividends 
was $2,043,574, or $16.35 a share on 
the first preferred stock, compared with 
$1,564,863, or $12.52 a share in the 
twelve months ended July 31, 1930. 

Net added to surplus in the twelve 


Outstanding Features in the 


Continued from Page 510 
the week, the latter exceeding the former 
so much that stocks were reduced 16,826 
tons. The movement was as follows: 


MOVEMENT OF CUBAN SUGAR 


(In tons as reported at the six ports and 
outports) 

Week Ended Saturday-— 

Sept. 19, Sept. 12, Sept. 20, 

0. 


1931. 1931. 193) 

Receipts: 

During week . 33,798 17,189 34,101 

Since Jan. 1..... Fs. Pees 3,351,052 
Exports: 

During week .... 48,883 30,219 ~- 83,631 

Since Jan. 1..... 1,006,082 ...... 2,040,317 
Stocks: 

End of week..... 764,762 781,588 1,268,395 

Week's change.. —16,826 +12,520 —50,422 


Deliveries of refined sugar by fourteen 
leading refiners in the United States 
during the week ended Sept. 12, accord- 
ing to the Sugar Institute, Inc., were 
higher than the week before but lower 
than during the same week last year. 
Deliveries for the week ended Sept. 12 
were 100,225 long tons raw sugar equiva- 
lent, compared with 94,950 the week pre- 
vious and 116,050 a year ago. For the 
year to date 1931 deliveries have been 
3,054,225 tons, against 3,397,100 in 1930. 
NEW YORK SUGAR FUTURE PRICES. 


—Sept.— ——Dec.— ——Jan.— 
High. Low. High. Low. High. Low. 
Sept. 14.. 134 134 1.36 1.31 1.36 1.32 
Sept. 15.. 134 1.34 1.34 1.31 1.32 1.32 
Ses Be. cas oo. 108 138 186 1 
Sept. 17.. 1.33 1.33 1.32 1.31 1.31 1.31 
Sept. 18. in -- 134 1.32 1.34 1.32 
Wk’'s rge. 1.34 1.33 1.36 1.31 1.36 1.31 
Sept. 21.. 1.38 1.29 1.31 1.28 1.31 1.29 
Sept. 22.. 1.29 1.28 1.30 1.28 1.29 1.27 
Sept. 23.. 1.38 1.28 1.34 1.30 1.30 1.29 
Sept. 23 
close 1.37 1.33 $1.32 
—Mar.—— ——May— —July—. 
High. Low. High. Low. High. Low. 
Sept. 14.. 138 1.35 143 141 1.50 1.46 
Sept. 15.. 1.37 1.34 141 1.41 1.47 1.44 
Sept. 16.. 1.37 1.36 1.42 1.40 1.48 1.45 
Sept. 17.. 135 1.34 1.39 1.39 1.44 1.44 
Sept. 18.. 1.37 1.36 1.42 1.41 147 1.46 
Whk’s rge. 1.38 1.34 143 1.39 1.50 1.44 
Sept. 2 1.33 1.31 1.39 1.37 144 1.42 
Sept..22.. 1.33 1.30 1.38 1.35 1.41 1.40 
Sept. 23.. 1.35 1.31 1.39 1.36 1.44 1.41 
Sept. 23 
close 1.34 +1.39 +1.44 
Fm a aay 
High. Low. 
ee ee rere 1.55 1.51 
Sy Mees 6.655 560000008esses deaan 1.52 1.51 
Tf SS rrr ra 1.53 1.51 
oS ae errs 1.50 1.48 
ME 5 sink cancncaohaaacaatine 1.52 1.51 
\. ¢ 8 | ere ee 155 1.48 
No Fa co sxc otnspcadswaniee 1.49 1.47 
et 6hit.+netnncandananaeaes 1.48 1.44 
ES Seen Sper ae = 1.49 1.46 
REPO er ore roe 1.49 
t+Nominal. 


Java sugar exports during the first 
half of 1931, according to B. W. Dyer & 
Co., amounted to 685,997 long tons, com- 
pared with 866,062 during the first half 
of 1930. More than 99 per cent of the 


months_ended July 31, 1931, was $1,293,- 
574, or 59 per cent greater than for the 
preceding twelve months. 

The comparative statements are as 


follows: 
Month of Ju 
1931 1930 
Gross rev (inc other inc) $745,094 $695,370 
Net before int & deprec 631,773 580,808 
Bal for divs aft int & dep 148,358 142,204 
Divs on Can Hydro-Elec 
Corp Ltd Ist. pf stock 62,500 62,500 
Net added to surplus. 85,858 79,704 


ou. 
Gross rev (inc other inc).$8,876,157 $7,938,990 
Net before int & deprec. 7,536,931 6,660,616 
Bal for divs aft int & dep 2,043,574 1,564,863 
Divs on Can Hvdro-Elec 
Corp Ltd 1st pf stock 750,000 
Net added to surplus 1,293,574 


12 Mos. Ended July 31 
1931 3 


750,000 
814,863 
Canadian International Paper Company 

The statement of the Canadian Inter- 
national Paper Company for the first 
half of 1931 shows a net income of $320,- 
908, after charges and depreciation, 
against $206,808 in the corresponding 
period of 1930. Net revenue, including 
other income, was $2,191,742, giving ef- 
fect to the reduction of $5 a ton in news 
print prices retroactive to Jan. 1, com- 
pared with $2,358,745 in the 1930 period. 

For the year ended June 30 net reve- 
nue was $5,369,506, against $5,508,198 in 
the preceding twelve months, and net in- 


exports in both years were sent to East- 
ern destinations. 


COFFEE 


UTURES in coffee declined sharply 

during the week under the influ- 

ence largely of foreign selling and 
the foreign financial situation. 
ber D contracts closed Tuesday in New 
York at a nominal 7.10 cents a pound, 
the low for the day being 7.23, compared 
with a closing price a week ago of 7.57. 
December A contracts closed at 4.75 bid, 
against 5.10 last week, and December 
Colombian unchanged at a nominal 14.10. 
NEW YORK COFFEE FUTURE PRICES 


Decem- 





RIO NO. 7 
——Sept.— Dec.— 
High. Low. High. Low 
Sept. 14.. |.. i. Ke é 
Sept. 15.. 4.85 485 5.15 
Sept. 16.. 4.85 4.85 5.08 
Mes Bese nas a. a 
Sept. 18.. 4.71 4.70 5.00 
Wk’s rge. 4.85 4.70 5.15 
Sept. 21.. 4.67 4.67 4.95 
Sept. 22 22 ; 4.98 
Sept. 23.. 4.53 450 4.84 
Sept. 23 
close 4.45+ 4.7 
—May— —July— Sept.,’32 
High. Low. High. Low. High. Low 
Sept. 14.. 5.47 5.47 - 
Sept. 15.. 5.47 5.47 5.60 5.60 
Sept. 16.. 5.43 543 5.51 5.51 
Sept. 17.. 5.36 5.30 5.45 5.43 
Sept. 18 wind ae , 
Whk's rge. 5.47 5.30 5.60 5.43 
Sept. 21.. 5.21 5.16 5.30 5.30 5.42 5.40 
Sept. 22.. 5.15 5.11 5.45 5.24 5.53 65.41 
Sept. 23.. 5.18 5.10 5.29 5.15 5.35 5.35 
Sept. 23 
close . 5.04+ 5.15 5.257 
SANTOS NO. 4. 
——Sept.— ——Dec.—- ——Mar 
High. Low. High. Low. High. Low 
Sept. 14.. ...  ... 7.58 7.50 7.83 7.80 
i S| eee a 7.60 7.56 7.83 7.83 
Sept. 16.. ... em 7.59 7.50 7.80 7.78 
Sept. 17.. 7.17 7.16 7.50 7.41 7.73 7.66 
Sept. 18.. 7.20 7.17 7.50 7.43 7.70 7.67 
Wk’s rge. 7.20 7.16 7.60 7.41 7.83 7.66 
Sept. 21.. 7.04 7.04 7.39 7.22 7.63 7.52 
i iS Saree coe San F.a8 T.0) 7.48 
Sept. 23.. 7.00 6.93 7.25 7.08 7.50 7.34 
Sept. 23 
close 6.85t 7.08 7.34 
—May— —July—— —Sept.,’32 
High. w. High. Low. High. Low 
Sept. 14.. 7.95 7.93 8.08 8.06 
Sept. 15.. ... ... 810 809 819 8.19 
Sept. 16 aa .. 8.09 8.04 
Sept. 17.. 7.81 7.81 8.00 7.95 8.01 8.01 
Sept. 18.. 7.92 7.84 7.94 7.94 8.10 8.05 
Wk’s rge. 7.95 7.81 810 7.94 8.19 8.01 
Sept. 21.. 7.77 7.65 7.92 7.78 7.90 7.88 
Sept. 22.. 7.65 7.53 7.96 7.63 8.02 8.02 
Sept. 23.. 7.58 7.52 7.73 7.60 7.85 7.79 
Sept. 23 
close .. 7.48t 7.60 7.69 
+Nominal. 


Brazilian coffee received in the United 
States during Sept. 1-21 amounted to 
292,412 bags, against 671,697 a year ago, 
and deliveries in this country during the 
same time were 370,246 bags, compared 
with 490,224 last year. The total supply 





come was $2,165,464, against $990,126. 
Net income for the latest period included 
non-recurring items of $575,899. Funded 
debt was decreased by $263,000 in the 
first half of 1931, through the action of 
sinking funds and small maturities, 
funds for these purposes being obtained 
from curtent earnings. 

The company has retired also the en- 
tire balance of $4,831,052 due the Inter- 
national Paper Company for construction 
advances. On June 30 the company had 
no bank loans and no other current in- 
debtedness except accrued interest and 
trade obligations amounting to only 
$1,315,666. Net working capital amount- 
ed to more than $17,000,000. 

Despite the price reduction this year, 
net revenue from the sale of newsprint, 
available for interest and depreciation, 
in the first six months of this year was 
substantially greater than in the corre-_ 
sponding period of last year, the state- 
ment says. This improvement was off- 
set, however, by lower revenues from the 
sale of bleached sulphite pulp, due both 
to lower prices and to a sharp curtail- 
ment in operation of the pulp mills early 
in the year. 


For Transactions on the Canadian Stock 
Exchanges See Pages 526 and 527 


Commodities 


of Brazilian coffee in this country, in- 
cluding coffee afloat, increased 81,060 
bags during the week, standing Tuesday 
at 1,632,210 bags, against 1,551,150 a 
week ago and 1,107,050 in 1930. 

Stocks in interior Rio and Santos ware- 
houses increased $2,244,000 bags during 
August, amounting on Aug. 31 to 23,051,- 
000 bags, against 20,807,000 the month 
previous and 23,681,000 on Aug. 31, 1930. 

The National Coffee Council in Brazil 
has destroyed 1,124,000 bags of coffee 
up to Sept. 22. Added to the 479,000 bags 
reported as destroyed by the Sao Paulo 
Coffee Institute up to June 30, this indi- 
cates a total of 1,603,000 bags destroyed 
in Brazil to date. 


SILK 


FTER a sharp rise during the middle 
A of last week, silk futures declined 
equally sharply and closed the 
week a little lower. October contracts 
closed Tuesday on the New York ex- 
change at $2.30 a pound, compared with 
$2.37 bid a week ago. In Yokohama, fu- 
tures also closed the week lower, October 
contracts closing Tuesday at 601 yen, 
compared with 624 the week before. 
The Japanese movement of silk into 
sight during the half-month Sept. 1-15 
was 23,340 picul bales, compared with 
58,575 for the entire month of August 
and 58,911 for the entire month of Sep- 
1930. Exports to the United 
States during the same period were 22,- 
320 picul bales, against 52,585 for all of 
August and 55,638 for all of September, 
1930. 
NliW YORK 


tember, 


SILK FUTURE PRICES. 





—Sept.— ——Oct.—— ——Nov.— 
? High. w. High. Low. High. Low. 
Sep.. 14.. 2.36 2.36 2.33 2.33 2.32 2.32 
Sept. 15.. 2.38 2.38 2.37 2.35 2.32 2.32 
Sep:. 16.. 2.48 2.47 245 241 242 2.38 
Sep:. 17.. 2.44 2.43 2.28 2.38 2.37 2.35 
Sept. 18.. 2.38 2.38 235 2.34 2.33 2.31 
Sept. 19.. 2.35 2.35 2.33 2.33 2.32 2.32 
W's rge. 2.48 2.35 245 2.33 2.42 2.31 
Sept. 21.. 2.32 2.30 2.30 2.29 2.30 2.28 
Sept. 22.. 2.35 2.32 2.32 2.30 2.32 2.31 
Sept. 23.. 2.37 2.35 2.33 2.30 2.31 2.29 
Sept. 23 
close . 2.36@ 2.37 2.32@ 2.33 2.30@ 2.32 
-~—Dec. —Jan.—— ——Mar.— 
te Low. High. Low. High. Low. 
Sept. 2 2.29 2. 2.29 2.30 2.29 
Sept. 15.. 2.32 2.30 2.33 2.29 2.33 2.30 
Sept. 16.. 240 2.36 2.41 2.37 2.41 2.38 
Sept. 17.. 2.37 2.35 236 2.35 2.36 2.36 
Sept. 18.. 2.31 2.29 2.32 2.28 2.31 2.28 
Bene. BBs. ss --- 2.28 2.26 2.29 2.27 
Wk’s rge. 2.40 2.29 2.41 2.26 2.41 2.27 
Sept. 21.. 2.24 2.24 2.26 2.23 2.26 .2.23 
Sept. 22.. 2.27 2.27 2.27 2.26 2.27 2.26 
Sept. 23.. 2.29 2.26 2.29 2.25 2.28 2.25 
Sept. 23 
close .. 2.30@ 2.31 2.29t 2.29% 


WINTHROP W. Case. 
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News of Foreign Securities 


yONDON.—T he stock 
market at its reopen- 
ing on Wednesday, 
after having been 
closed since last Sat- 
urday, displayed re- 
markable strength. 
Prices of industrial 
stocks boomed, large 


ins being registered over last Satur- 
oe closing prices. There were no re- 
strictions placed on dealings. _ 

Great interest centred around British 
Government funds and because of the sus- 
pension of the gold standard prices of 

overnment A were closely watched. 

ices declined from 2 to 4 points but 
showed considerable stability at these 
lower levels, the conversion 3% _ per 
cents closing at £74 and the war loan 
at £95. ; 

It was among the industrials, however, 
that real strength was shown. From the 
accompanying table comparing closing 
prices for Wednesday and last Saturday 
can be readily seen the gains made in 
most stocks. Both British and interna- 
tional stocks participated in this recov- 
ery which, in financial centres abroad is 
looked upon as only temporary, however. 
Iron, steel and textile shares registered 
the largest gains for the day. 

Credit was in large supply, rates for 
short loans being 5% down to 4% per 
cent and renewals 5 per cent. Sterling 
exchange on New York closed at $4.10% 
as compared with $4.20 on Tuesday. 

The suspension of the gold standard, 
which went into effect on Monday was 
more or less expected because of the con- 
tinued large withdrawals of gold from 
the Bank of England. The action of Brit- 
ish Government funds and foreign bonds 
at the close of last week showed that 
great uneasiness was felt by investors 
and traders, especially foreign traders, 
and that drastic measures would be ap- 
plied to stem the outflow of further gold. 

The following are closing prices on the 
London Stock Exchange on Sept. 23 and 
on 19: 








BRITISH STOCKS. 
. Sos. 23. Sept. 19. 
2s 





Anglo-Dutch ............++. : 6d 11s 6d 
Anglo PE << cuscuaccuanecena £1 £1%, 
Babcock & Wilcox .......... 48s 4l1s 
Brazilian Traction ............. 12 $10% 
British-American Tobacco ....£ £3% 
British Celanese ..... Grcrececs 4s 4s 
Bwana M’Kubwa............. 3s3d 2s 9d 
Cables and Wireless, B....+- 0+ 3” 
 _9 ep Re 
Celanese Corp of America..... £1 £14 
DED a ceavecesecedcccescad 1 £1 
De Beers 
Distillers 


‘Sg? POD ..cccccccecceus 
Ford Lt 


Hudson Ay 
Hydroelectric ............++:5- 
mperial Chemical os 


mperial Tobacco eee 
[International Holding ......... £1 
nternational Nickel .......... ste 
saagen & a - lway.. .£18 2 “ 
London Underground ........... 

Mexican le Guaseeenetsees 6s 7 5s ea 
TINEA, nfo cic.cscccsccesesss £ £ 
Rhodesian Anglo-Amer ....6s 1 6s 
Wemokamea Corp ......ccccccccces £ £24 
DE ccreccedscccsceteeces 





Shell Transport ...... 
Trinidad Leasehold 

















ET 650.004 045660600¢008 0008 £1 
United Havana Rwy ord........ £3) 
United Molasses ............-. 8s 6d 6s 104d 
CE Custccad obser ceoecesed §s 7a 7s 3d 

MP EMOM Ge uu. cccccccccccces £97% 

MY eid vietneendenakbor ad £94% £97 
AMERICAN STOCKS. 

t gah bane secensesesesinen 136 112 
Baltimore & Ohio .............. 40 34 
Canadian Picture .............. 20 1 
Chesapeake & Ohio ............ 32 28: 
Chicago, Mil & St Paul......... 4 3 
ccd vensenseeqedesescces 15 12 

Be BOR HE cc ccccvcsecsccccccece 22 
Louisville & Nashville ......... 60 47 
New York Central ............. 72% 61 
Norfolk & Western ............ 154% «137 
Pennsylvania ......... 66. .ee eens 39 ; 33 
DEE pc ce ncccccccccceccaceces 50% 
Southern Pacific ............... 7 61 
Southern Railway ............ 1 
DO eee 138 11 
United States Steel ............ 100 





The closing of the market for two 
days after thesannouncement of the sus- 
pension of the gold standard was con- 
sidered expedient until the initial scare 
had passed. It was a protective measure 
much the same as the ban on short sell- 
ing imposed upon the New York Stock 
Exchange on Monday. 

The accompanying chart shows the 
holdings of coin and bullion of the Bank 





Last week 
Previous week 


Year to date 
1930 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 19, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


ee RED no ccc cceeneccnwns 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .§24,086,000 $1,950,000 
.. 15,146,000 1,458,000 
. 14,683,000 1,269,000 
. .597,300,500 49,349,000 
. .503,514,400 67,163,000 
High. Low. 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s .....100%@ 99 10054@100% 1007%@ 99 10374@103 
British con. 2%4s.. 57%4@ 56%  5654@ 56%  60%@ 55 55%@ 55% 
British 4%4s...... 98%4@ 96 98144@ 97% 102%@ 96 10034@100% 
“= ere ” 89.60@87.60  89.60@89.00 89.60@85.50  89.65@89.10 
French W. L. (in 
Paris) .....-104.80@104.30 104.50@104.10 104.90@101.10 101.80@101.40 








of England by weeks. From this it can 
be readily seen that the loss during the 
past few weeks has been heavy and that 
drastic measures were necessary. For 
several weeks gold holdings have been 
below the so-called Cunliffe minimum of 
£150 million and although a similar con- 
dition obtained in 1929 other factors in- 
fluencing the situation were not similar. 
The problem of balancing the budget 
was not acute and world business con- 
ditions and trade were less depressed. It 
is interesting to note the difference in 
the method of stemming the loss of gold 
in 1929 and now. At the beginning of 
1929, when gold holdings fell to near the 
£150 million mark, the discount rate was 


purchased on Tuesday $116,600,000 gold 
which was set aside under earmark by 
the Federal Reserve Bank of New York. 
This is the largest loss of gold on a sin- 
gle day in the history of the United 
States and will be used to dress up the 
statements of the foreign banks purchas- 
ing it. 

The officials of the Berlin Boerse, as 
the result of England’s action, thought it 
best to close the market for the time be- 
ing, especially as Germany is still in the 
midst of its own great financial tangle. 

The feeling in Berlin is that although 
the suspension of the gold standard itself 
is bad, one of the more serious conse- 
quences will be the greater competition 








180 ] 


170} t 


— 
sol eft 








MILLIONS OF POUNDS 











BANK OF ENGLAND 


DISCOUNT RATE 





ey a 


b 





PER CENT 

















40 | 3 
| COIN & BULLION A 
nn sep23) 2 
| 
120! 
1927 1928 1929 1930 1931 
raised from 4% to 5% per cent. This German goods will experience from Brit- 


course of action was taken in time to 
prevent further loss of gold. When gold 
exports began again a little later on in 
the year, the rate was raised again, 
although the loss of gold continued for 
some time as a result of the stock mar- 
ket behavior. At that time gold holdings 
fell to nearly £130 million, but prospects 
of rebuilding the gold reserve were 
favorable and no other action than the 
manipulation of the discount rate was 
necessary. 

According to press dispatches, a gen- 
eral feeling of hopefulness prevailed in 
London following the announcement of 
suspension. To maintain the pound at 
par had been a hard struggle since 1925 
when England went back on the god 
standard. The blow of suspension was 
expected sooner or later and most 
financiers were glad it was over. It will 
help the British exporter and stimulate 
foreign trade, which is so necessary to 
the welfare of England at the present 
time. The importer. however will suffer. 

Just how long England will remain off 
the gold standard has not been deter- 
mined but in the meantime it will give 
British experts time to decide a course 
of action and confer with other foreign 
bankers. The concensus of opinion is 
that the pound will be revalued at around 
$4 and relieve the bank of the’ strain of 
keeping it at $4.86. 

Most of the gold that left England 
found its way either to France or Amer- 
ica. Gold stocks in the United States 
are about $5,000,000,000. Following the 
announcement of the Bank of England’s 
course of action, foreign central banks 


ish goods in foreign markets. 

Although on Monday it was stated that 
the Berlin Boerse would open with the 
reopening of the London market, officials 
decided to postpone the opening for at 
least the rest of the week. Independent 
trading on ‘Wednesday, however, showed 
the pm Be Phe to be above last Friday’s 
level but bonds and loans were lower. 

Last week the Berlin market was dis- 
tinctly weak, with trading still restricted. 
In about one-half of the listed issues 
there has been no trading since the re- 
opening of the Boerse a short time ago. 

The following are international stock 
market indices on Sept. 19 (prices on the 
last Saturday in 1927—100): 

Berlin 25.1; London, 30.9; Paris, 65.8; 
Brussels, 29.2; Amsterdam, 26.0; Stock- 
holm; 35.7; Zurich, 46.1; Vienna, 42.3, 
Prague, 59.5; Milan, 67.2; New York, 
60.9; average, 44.4. 


Paris 

Considering that the Paris Bourse was 
the only important market in Europe 
which did not follow the example of the 
London Stock Exchange in closing on 
Monday, the session, which opened as 
usual after a conference between gov- 
ernment and Bourse syndicate officials, 
was less agitated than had been antic- 


ipated. 
Shares of the Bank of France and 
many other leading stocks suffered 


severe losses, but in general the declines 
did not exceed 10 per cent, which, in 
the estimation of official and finanical 
observers, indicated fundamental strength 
in view of the circumstances. At no time 


did the Bourse session become disorderly, 
and though the attendance was much 
larger than has been customary, the 
transactions went forward with relative 
calm. 

The Bank of France showed the largest 
decline experienced in years, its stock 
falling from 14,300 francs to 12,412, 

robably because of its holdings in Eng- 
and and in sterling. 

The pound was not quoted on the Paris 
exchange market and banks were giving 
as low as 100 francs during part of the 
day. The highest figure offered was 113 
francs. 

Among other stocks, Suez Canal 
dropped 1,000 frances, Royal Dutch Oil 
200 and Rio Tinto Copper 100 francs. 

_ Rentes resisted well, with the excep- 
tion of the 1925 4 per cent guaranteed 
exchange issue, which declined sharply 
from 117.25 to 109. Other closing prices 
follow: The 3 per cents, 87.20; 1918 4s, 
104; 1920 amortizable 5s, 138.55; 1928 
5s, 104; 1920 6s, 103.75; 1927 6s, 107.40. 

The Paris Bourse on Tuesday rallied 
from the impact of Monday’s session and 
some progress toward recovery was 
made in all groups not directly associated 
with the pound sterling. The weakness 
of the exchange market, however, was 
the principal feature. Sterling exchange 
fell to between 104 and 105 francs and 
was even lower than the rates at which 
most of the unofficial transactions were 
carried out yesterday. The Italian lira 
also eased and even the dollar fell sev- 
eral centimes. a 

Tuesday’s gains made in stocks by no 
means offset Monday’s losses, but were 
sufficient to indicate that the selling 
movement had been checked. Selling 
orders were expected from the French 
provinces, but did not materialize and 
instead, there was a tendency to repur- 
chase some stocks considered to have 
declined too severely. 

French banks improved and the Bank 
of France shares, which experienced on 
Monday one of the sharpest drops in 
many years, advanced 350 francs. Suez 
Canal recovered 750 of the 1,000 francs 
it lost on Monday. Royal Dutch oil 
was up 140 francs and Rio Tjnto copper 
105 francs. Some confidence was created 
by a decision to require a 40 per cent 
cover for forward selling operations. 

The Bourse in general continued its 
recovery on Wednesday until just before 
the closing time, when there was a flurry 
of declines. The majority of stocks 
showed gains over Tuesday, however, 
French bank shares, Rio Tinto Copper 
and Suez Canal improving. Shares of 
the Bank of France advanced 55 francs, 
but remain severely depressed after 
Monday’s shock. The session was fea- 
tured by weakness in gold mining issues. 

Le Temps expressed the opinion that 
purchases from London contributed to 
Wednesday’s improvement on the Bourse. 

The exchange market continued seri- 
ously disturbed. Sterling remained be- 
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tween 104 and 104%. The lira steadied, 
owing, it is reported, to official interven- 
tion. The dollar was fractionally lower, 
but the most remarkable tendency in the 
exchange market today was the fall in 
ther Scandinavian exchanges. The Nor- 
wegian crown fell sharply, and the 
Swedish crown took a less serious but 
still a considerable drop. 

French rentes were irregular. The 
1925 4 ‘per cents slipped further to 
105.30, while the 1917 4s, the 1915 5s 
and the 1920 5s also lost ground. Other 
pategories were steady. Final quotations 
were: The 3 per cents, 87.65; 1918 4s, 
102.40; 1920 amortizable 5s, 137.60; 1928 
5s, 103.90; 1920 6s, 103.35; 1927 6s, 
107.95. 

The following are closing prices on the 
Paris Bourse on Sept. 23, with net 
change from prices of Sept. 15: 

BANKS. 
Net 
Banque de France pai ich an 
Banque de Paris & des Pays-B 1, 720 
Comptoir Nat d’Escompte de P 1,220 — 80 


Credit Lyonnais ............. 2,100 90 

Credit Foncier de France... 5,030 — 237 

Societe Generale Fonciere..... 272 — 10 
RAILROADS. 

Canadian Pacific ............. 425 - 27 
DE Sats cddnscenwhs 33 1,980 + 20 
PUBLIC UTILITIES. 

Cie Generale d’Electricite..... 2,480 150 
Distribution d’Electricite la P. 2,510 — 240 
Eaux Lyonnaise ............ . 2,330 — 120 
Union d’Electricite ............ 920 — 90 
Gaz Lebon ............++.+-0+: 730 — 150 
INDUSTRIALS 
Air Liquide ..............+6.. 750 — 50 
Coty, Inc. ean aaa eae 400 — 50 
Etablissements ‘Kuhlimann.... 370 40 
French Lime ...........++.: 240 + 10 
Galeries Lafayette .......... 120 : 
Soc. Andre-Citroen ..... ...--. 580 — 40 
Soc. Francaise Ford........... 132 — 28 
Paria-PYance .......cccesees 1,420 + 10 
Pechiney ........... 1,450 — 140 
OIL. 

Royal Dutch ............ 1,450 10 
CANAL 
Suez esacaaeeeia 12,900 100 
MINES. 

Mines de Courrieres ao — 7 
Mines de Lens .......-..--- 520 90 


Italy 
The following are prices of important 
Italian shares on Sept. 23, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 

Bid. Ask. 
PET PTT Pere rere re 72% 73% 
Banca Commerciale Italiana 67% 68% 
Credito Italiano .............. .36 37 

INDUSTRIALS. 
CII 5606684 ook cda Cen inenessee 3 3% 
Ernesto Breda ...........-.+:. ‘ 14% 1% 
Fiat Motors ioeeededbesseiunseneee ie 8h, 
Isotta Fraschini Serer er er a 1% 1% 
pT PPP eee ; 6% 7 
Navigazione Generale Italiana.....13 13% 
rere .30 31 
PUBLIC UTILITIES 
Adamello wile Sin nae seat 64, & 
Adriatic ee 7% 8 
ED acc eens oa'0.c8spasenesene'ss 14 1% 
TERRR CMDIO 2.2.6 cceescces 3% 3% 
Italian Edison cavaeeeans 25% 26% 
Lombard Electric ........ — 15 16 
Tere 4 5 
po eee 15% 16% 
RPE ¢hs0ntdu dé ccaecauke 1% 2 


Geneva 
The following are closing quotations on 
Sept. 23: 


Swiss 

Francs. 

Union Financiere de Geneva . 257 
Societe de Banque Suisse 620 
Credit Suisse ae canbe ; 625 
American European WOG...... .53 
_. PR oe 400 
Hispano- Americana de Electricidad 920 
Nestle & Anglo Swiss Cond. Milk Co 454 
Kreuger & Toll part deb 49 
Cie Suedoise des Allumettes B 147 
Swiss American Elec. B. ; 20 

Vienna 


The following cable was received from 
he Vienna Chamber of Commerce on 
Sept. 22: 

“Events in England had no influence 
on the Austrian currency situation and 
no restriction measures concerning deal- 
ings in foreign values were enacted or 
contemplated. 

“The Bourse yesterday closed, owing 
to the Jewish holiday, and remains so to- 
day, to prevent foreign accounts unload- 
ing stocks on the Vienna market and 
withdrawing proceeds. 

“Foreign exchange clearing continues 
normally. Developments in foreign mar- 
kets are followed without nervousness.” 


Europe From An American Point of View 


Continued from Page 501 

ever. The increase was, of course, chiefly 
due to further sharp decline of imports, 
exports also falling, but much less. Re- 
call that the surplus for the first seven 
months of this year was above the equiv- 
alent of $364,000,000. On the basis of 
the past eight months it is figured that 
there should be a favorable surplus for 
the year of about $623,000,000. Deduct 
therefrom service on foreign loans and 
investments, and enough should be left 
to replace two-thirds, belike, of the for- 
eign short-term funds withdrawn in re- 
cent months. But is not the limit of 
import reduction reached? On the con- 
trary, must not imports be substantially 
increased to replace exhausted raw ma- 
terial stocks, and can export hold up in 
tace of the planetary tendency to curtail 
import? It is said that most of the 
August export was made at a loss. 

August imports totaled only $108,000,- 
600 in value, a drop of 15.6 per cent be- 
low the July figure (only 13 per cent of 
the drop being in respect of finished 
goods). August exports totaled $185,- 
000,000 in value, below the July figure 
by $4,000,000 (this exclusive of repara- 
tions deliveries, valued at $6,000,000). 

The mark stood at 23.70 cents at clos- 
ing on the New York market on Sept. 
15, as against 23.65 the previous day: 
on the 16th it dropped back to 23.65; no 
change on the 17th; on the 18th it ad- 


vanced to 23.70; no change on the 19th 
on the 21st it fell to 23.59. 

The Reichsbank’s as of 
Sept. 15 shows the following: Gold coi! 
end bullion increased 1,564,000 marks 
reserve in foreign curreucy decreased 
44,273,000 marks; notes in circulation 
decreased 42,481,000 marks: ratio of re 
serve held against outstanding notes 40.7 
per cent, as against 41.3 per cent on 
Sept. 7; tctal gold holdings 1,372,078, 
C00 marks, as against 1,370,514,000 
marks on Sept 7; totai of note circula 
tion 4,249,580,000 marks, as 
4,292,061,000 on Sept. 7 


statement 


against 


Notes 


French exports for the first eight 
months of this year totaled 20,970,000,- 
000 francs in value, less than for the 
corresponding period of 1930 by 8,300,- 
000,000 francs; imports totaled 30,027, 
000,000 francs, less than those for the 
corresponding period of 1930 by 4,963,- 
000,000 francs. Thus the total turnove 
for the first eight months of this year 


was less by 13,263,000,000 francs than 
for the corresponding period of 1930 
China and Panama have been elected 


to the League Council, 
and Venezuela. 


succeeding Persia 


France has announced to the Mandates 
Commission of the League of Nations 
that “the present process of evolution 
points to termination of the French mai 
date over Syria and 
very distant date.” 


Lebanon at a not 


[he Manchurian development is suf 
ficiently interesting to Europeans. The 
causes are obscure, but it seems estab- 
that on Sept. 18 Japanese troops 
occupied Mukden after shelling the cit) 
The Japanese seem to assert that their 
action followed a long series of petty 
on Japanese in viqlation of 
rights, culminating in an attack 
by Chinese soldiers on a Japanese de- 
tachment in a suburb of Mukden (within 
the South Manchuria Railway zone). In 
shelling of Mukden several 
soldiers were killed. 


lished 


outrages 


treaty 


the 


score 





inese 





he United States had an unfavorable 
balance of foreign trade in August of 
$1,000,000, the first unfavorable monthly 
since April, 1926. Exports to 
taled $165,000,000 in value (as against 
$297,765,000 for August, 1930), and im 
ports $166,000,000 (as against $218,427, 
000 for August, 1930). Exports were the 
smallest in value for any month since 
September, 1914, imports the smallest fo: 


balances 





any month since September, 1916. Fo) 
the eight months ended Aug. 31 the 
United States had a favorable balance 


foreign trade of $214,153,000. Exports 
this period totaled $1,661,785,000 in 
as against $2,640,243,000 for the 
corresponding period of 1930; imports 
totaled $1,447,632,000, as against $2,174,- 
260,000 for the corresponding period of 
1930. 


UvVel 


Vaiue, 


Fr rance 


has about 19 per cent of the 
gold, the United States 45. 


Wor ld’s 


An estimate shows that of about 
$5,000,000,000 of gold in the United 
States about $2,000,000,000 represents 


“capital in refuge.” 





TRANSACTIONS ON OUT-OF-TOWN MARKETS—Continued 





Baltimore 
STOCKS 
Sales. High. Low. Last. 
5,620 Arundel Corporation 31% 29% 30 
20 Atl C Line of Conn. 75 68 68 
1,590 Baltimore Trust Co... 24 10 10 
100 Baltimore Tube Co . 5% 5% 5% 
600 Black & Decker Mfg Co 7 5 5 
i OT aa 18 18 18 
325 Commercial Credit Co Le 24% 244% 24% 
637 Do B pf 24% 244%, 24% 
136 Do 6%% ‘pf. wees . &9 88 88 
SP Bee GE BF Bin occs. 32% 32% 32% 
34 Ch * P T Co of Balt pf.118 118 118 
1,919 ConG EL & P Co...... 82 73 73 
101 Do 5% | rrr 108 106% 107 
276 Do 5%s pf E...........11 109% 110 
28 Eastern Rolling Mill... 5 5 5 
105 Emerson's Bromo §, A. 26 25 25 
84 Fidelity & Deposit. 122 115 115 


70 Fidelity & Guar Fire Corp 20 18 20 


251 Finance Co of Amer, A. 9 8% 8% 
Se ee aosteneeaewee 9 9 9 
15 Finance Service Co pf. . & 6 6 
SD TO BR cces 5% 5% 5% 
96 First National Bank. cs 38 38 
68 Manufacturers Fin Co pf. 7% 6 6 
1,550 Maryland Casualty Co... 13 10% 11 
30 Maryland Trust Co....... 26 26 26 
505 Monong W Pa P S 7% pf 25% 231% 23% 
* 83 Merchants & Miners Tran 23 20 20 
150 Mortg B & T Corp. j 5% 5 5% 
199 Mt Vern-Woodberry M pf 42 35 5 


2,943 New Amsterdam Cas..... 24% 
245 Pa Water & Pwr Co..... 57 544° «255 
30 Stand Gas Equip pf...... 15 15 15 


3,752 U S Fidelity & serene 14 1% 11% 
468 United Railways 2 
719 Union Trust Co... - 48 Pe 46 
107 Western Md Dairy Cor pf 98% 98 98 
120 Western Natl Bank. 33 33 33 

BONDS 

$1,000 Augusta Ry & E! 5s,’40..103 103 103 

1,000 Baltimore City 314s, 1980. 9814 98% 98% 

A 2. i eee 105 104144 105 

3,700 Do 4s, 1954 -105% 105% 105% 
100 Do 4s, 1958..... 105 105 105 

1,000 Do 4s, 1962 106% 106% 106% 

14,800 Do 4s, 1961. 10614 104% 1064 


500 Do 4s, 1939 2a Sch Ser. 101 101 101 

100. Do 4s, 1948 2d Sch Ser.104% 104% 104% 
2,000. Do 4s, 1941 coupon .103 103 103 
3,000 Belvedere Hotel ist 5s,’32.100% 100% 100% 
14,000 Finence Co of Am6l4s,'34 99 98144 98, 
1,000 Isaac Ben & S, Inc 6s,’39 85 85 85 
1,000 No Ave Market 6s,’40.... 80 80 80 
5,900 Roland P-Home54s,’33-35.100 100 100 
20,000 Un Rys Co Ist 4s, 1940... 32 30% 30% 
Bee EB wc wicecascce OO 35 35 
12,000 Do inc 4s, 1949...... 7 6 6 
10,000 Do fdg 5s, 1936. ~ 12 12 
16,000 W B & A Ry 5s, 1941.... 11 10 10 

Seattle 
STOCKS. 

Sales. High. Low. Last 
540 Elec Prods Corp of Wash 5% 5% 5% 
100 First Realty Corp, A 1 1 1 
10 General America Corp... 2% 2% 2% 
300 Marine Bancorp 17 17 17 
130 Pacific Amer Fish. Inc 5% 54 5% 
251 Puget Sd Pwr & Lt pf... 99% 999% 99% 
250 Shareholders Corp ‘ 4 3% 4 
100 Do warrants . \& Ig ly 
500 Superior Portid Cement,B 9 814 Rly 

2.586 United Nat Corp prior pf. 5 5 5 





Philadelphia 


STOCKS 


American Stores 
20 Atlas Utilities 
800 Bankers Sec Corp pf 
500 Bell Tel of Pa pf 
3,100 Budd Wheel Co 
1,100 Camden Fire Ins.. 
7,300 Cities Service 
30,500 Com’wealth & Southern 
41 Consol Traction of N J 
) E G Budd 
12 Do pf 
Elec Bond & Share 
415 Elec Storage Bat 
Fire Association 
300 Horn & Hardart, N Y 
1,600 Ins Co of No America 
6,900 Lehigh Navigation 
100 Do pf 
7,000 Niagara Hudson Power 
30 Pa Cen Lt & Pow pf 
18,500 Pennsylvania Railroad 
200 Pennsylvania Salt 
260 Phila Dairy Prod pf 
900 Phil Elec Pow 8% pf 
600 Phila Rapid Transit 
100 Do pf 
600 Phil Reading Coal & Ir 
500 Phil Traction 
16,500 Pennroad Corp v 
100 Reliance 


te 
Insurance 





42 Scott Paper.. ane 47 
100 Sent Safety 5a 5g 5g 
900 Shreveport Pipe Line 5a, 412 4p 
2,700 Standard Brands 174 164% 164% 
1,000 Tonopah Belmont ye \ if 
123 Tacony Pal anidge. 434% 40 43 
65,400 U G I new... 26144 24 24 
600 Do new pf 105 104% 104% 
1,300 Union Traction 224 20° 0 
100 U S Dairy, A 60 60 Al 
1,200 Do B 10% 10 10 
14,800 United Corp 19 15% 151 
60 Do pf 49% 441g 4414 
900 United Lt & Power, A.. 16144 131% 1314 
1,000 Warner Co ; 20% 18 18 
300 Westmoreland, Inc..... 14 14 14 
300 Westmoreland Coal 11 11 11 
BONDS 
1,100 Elec & Peoples 4s 35 
3,00€ Do 4s ctfs ba 31 
7,900 Phil Elec ist 5s....... 109 
11,000 Phil Elec Pwr 5\%s 107 
2,000 Strawbridge & Clo 5s 


3,000 York Rwy 5s 


Pittsburgh 





STOCKS 
Sales High. Low. Last 
333 Alleg Steel 261% 2614 
100 Ark Gas 314 31 
260 Arm Cork 17% 17% 
1,480 Blaw Knox 13 14 
250 Dominion Oil ... 4%, 4%, 
410 Harb Walker ... 24 24° 
100 Do pf..... 47 4% 
20 J & L pf...... 105 105 
1,900 Leonard Oil ; 75 75 
31.085 Lone Star Gas 10% 10% 
21 Do pf ....... 100 100 
2,190 Invest Machine 21 21 
310 Pitts Brew ...... 9% 10 
725 Pitts Forging ...... 4ig 51, 
1,836 Pitts Pl Glass...... ss" x 
1,115 Pitts Se Bolt..... ° . 8 
275 Plymouth Oil . 15 15 
40 Ruud Mfg ...... : 15 15 
300 Shamrock Oj! & Gas 1 i 
60 Un Eng & Fay. , 29 29 
50 Van Alloy Steel. 25 25 


10,244 West Pub Ser. 
2,620 W Air Brake 


















































Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Guaranteed Mtge pike 1% 24 
investors sa ; 6 < 61, 
ye Steel Cast... amie peace 25 
( Service 7 7 
Grave Vault pf o6 . 100 
oF bus ¢ oated Fabrics pf. 106 
Cc Dental iouhdeaen 621 
( s Mutual Life Ins. 220 
s Ry, Pwr & Lt Ist bead . 105 107 
o 2d pf : weccce mae 
nbus Packing ‘pf. aveee 97 
wie 2 24 ere 108% 109% 
: 606-000 20 28 
.—- 75 
ig 26 
5 6a 
75 
100 
I t pee 99 
Jaeger “Ma hine os Mae areas apis o ® 6 
Jeffrey Mfg pf Fee Ley 104 
g SNES iss cbdauas shaven nee 100 103 
| ER tu 100 
MOWER NE. 06+ ca0s ° err 30 
Mutual Life Ins Kentwnsee ne 212 
We i bk sect sreeeekunwe 97 100 
4 pf ° tek 112 115 
Ohio Finance TTey tt ‘ 25 
D A 1060 caaaeb ane Serer ’ 90 
I 8 pf seseseee pa ba dleaeee. ae 95 
oO} Power pf os iu ° 105 
Ohio Public Service 6% pf.... csweee ee 96 
Do 7 ic06 6100000 eeues ese 102 105 
I State Life Ins .290 320 
O! Wax Paper : 221 
Pu Oi 6 6% 
6 WE 6.0000: 080000866 a0 ees oe . 60 65 
A RR a ee 70 75 
F Steel Car 4 
. - 40 
Co as ttessmeeraeenee S 18 
with war asec eee . 65 75 
s h Agricultural Chemical. ; 20 
I Serv rrr er sceoeese 2 100 
St € Wells-Titusvilie pf Sere 65 
Tr Sg Pare soba 85 
we Wear --U- Well pf emai oo 
Cincinnati 
STOCKS. 
Sale High. Low. Last 
266 Alum Ind cobecs aa: ae 14 
Am Laund Mach......... 25 24 24 
* i”) egepeneeer 18% 17% 17! 
Ther Bet, A. .ccceces 6 6 ¢ 
rey (Phil) pf..........108% 109% 109 
408 Cee GO, Bbsc00 064200088 ly IK, 
220 Do pf Mikccapseuries 1 4 1 
689 Conn G @ E pf.......... 103% 1015 102 
52 CN &C Lt @ Ar pf . 84 81 81 
Oe GOOD Be Bs coc e005 saa 32 31% 311 
10 Cinn & Sub Tel seseees 90% 89% 89% 
100 Cinn Un St Yds......... 18 18 18 
10 Cohen (Dan) Co......... 16 16 16 
120 Crosley Radio, A. sk) ae 4% 5 
936 Eagle-Picher Lead 5% = 5% 5%, 
Early & Daniel. 21 20 
Formica Insulation 20% 19% 19! 
: Gruen Watch 24 
120 Hobart 
104 Int Pr Ink vf. 
85 Kahan . 
1,266 Kroger 
300 Magnavox ...... 
12,161 Procter & Gamble 
158 Do 5% pf...... 
7 Do 8% pf. oees 
i120 Pure Oil . o0nteee 
147 Rap Elec T R. Oe 31 32 
40 Richardson jialawag ee oe 9 9 
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Regular, Pe- Pe- Pay- Hidrs. of Pe- * Pay- Hidrs. of 

Pe- _ Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod able Kecora 
Company. Rate. riod. ab ®. Record. Clev Elec lllum.... ---.40€ Q Oct. 1 Sep. 19 Greyh’d Corp $7 pf... .$1.75 Q Oct. 1 Sep. 19 Do 6% pf...._. 31.50 Q Oct 1 Sep. 15 
; Abercromb & F pf... $1.75 Q Oct. 4 Sep. 21 | Do 6% EPP arte: $150 Q Dec. 1 Nev. 14 | Guilford Reality co.’ "* 35e Q Sep. 30 Sep. 29 o> @2 pe pe.;...:* $1.50 Q Oct. 1 Sep. 15 
Abraham & Straus pf...$1.75 Q Nov. 3 Oct. 1 | Coloniaj Hid 7% pf..." $3.50 S July 15 June 30 alt. 3° Aelita $1.75 Q Sep. 3 Sep. 20 | Mich Sti Tub Prd.... 1 = Oct. 1 Sep. 25 
Abstract Title @ Mtg....40¢ Q Sep. 30 Sep. 19 | Com! Trust (N J)... .. $1.25 Q Oct: 4 Pp. 24 ot apbtebene. $1. Q Sep. 30 Sep. 29 | Mickelberry’s x P pf... .87i¢¢ Q Oct. 1 Sep. 29 
Acme Staple pf......- $1.75 Q Oct. “4 Sep. 20 | Glev Un Stkyds....°°'*'* 50c Q Oct. 3 Sep. 21 Guardian Det Un Group | idland N B @ Ty (Minn).50c Q Sep. 30 Sep. 30, 
Admin @ Research A....25¢ Q Oct. 1 Sep. 15 Cloveriland DB Pr Pf... .$1.75 Q Oct. 3 Sep. 26 (Detroit) .......... 50c Q Oct. 1 Sep. 25 Mill Fac Corp, CLA... 75e Q Oct. 1 Sep. 21 
 aagdecs Q Oct. 3 Pp. 15 Conen (Dan) , Serie 40¢ Q Oct. 1 Sep. 18 Gulf Pow OS” ees $1.50 Q Oct. 1 Sep. 21 np epee oi 7e Q Oct 1 Sep. 21 
Aeolian Co Q Sep. 30 Sep. 20 Colonial Tr (Waterbury, Hamilton Bdge ist Pf..$1.62% Q Noy 1 Oct. 15 Miss Val Tr (St L).... $3 Q Oct. j Sep. 19 
Aetna Fire Q Oct. 1 Dp. 14 PE wencsicues. ett, 33 Q Sep. 30 Sep. 20 Hansen Glove | Re $1.75 Q Oct. 4 Sep Mo Gas & £ pr in......$1.75 Q Oct. 15 Sep. 39 
Aetna-Stand Q Oct. 1 Sep. 25 | colts Pat F A Mfg...... 37e Q Sep. 30 Sep. 17 rods, Ltd, A Mid St Util 7% pf... $1.75 Q Sep. 30 Sep. 20 
Agricultura! 1 Q Oct. i Sep. 26 Columbus, pe} & Mar for ord hse Sep. 22 Aug. 14 Do 6% pf...... |: --++-$1.50 Q Sep. 39 Sep. 20 
Al Tel Ut $1.75 Q Oct. j Sep. Elec $7 pf.......- $1.75 Q Oct. 1 Sep. 16 Hart & Cooley Co Q Oct. - 18 Midland & Pac Grain... 25c Oct. 1 Sep. 24 
Alum Co of Am 1. Q Oct. 1 Sep. 15 | Commerce Inv, Inc, iny Hartford Gas .-. \. . 16 SPO xc 00c0, “o5°°s-S1.75 Q Oct. 3 Sep. 24 
Aloe (A 8) Co.. -62c Q Oct. ji Sep. 21 | SOONG ONN8..... 15e Q Oct. 1 Sep. 25 Do pf - 16 Milburn (Alex) Co pf, A.$1.75 Q Sep. 30 Sep. 30 

Oe ES We thcnnies cane $1.75 Q Oct. 1 . Common stk Shares, Ser Hartford | bier - 16 Do7% pf B.. oe 17%4e Q Sep. 30 Sep. 30 17 
Am Asphalt Roof pf... $2 Q Oct. 15 J ere cee - - Op 3 Sep. 1 | Hav El & u Ist pf - 17 Miss G & Ej $6 pf... $1.50 Q Oct. 1 Sep. 15 
Am Brake Shoe & Fdy... .60c Q Sep. Do Ser Al SPR er — Oct. 1 Sep. ji Do cum pf - 17 M, St P &€SsmMi. Ins $2 S Oct. 4 Sep. 19 

Am Bk @ Tr (Rich), A..$1.50 Q Oct. 1 Com’ wealth Bk (Pitts). .° S Oct. 1 Sep. 25 Haw’n Can, I, M 30 . Missouri River-Sioux City 

Srl i Sep. 30 Commwith Edison. . . Q Nov. 2 Oct. 15 Heath (D G ‘o Q 30 Sep. 28 Bridge pf... $1.75 Q Oct 15 Sep. 30 \ 

4m Art Works a -$1.50 Oct. 15 Commwith Util, A. Q Sep. 30 Sep. 19 Hershey Chocolate ...-"* 25 Q Nov. 15 Oct. 25 Morris Plan S| 60¢ Q Oct. 3 Sep. 28 7 
Am Can pf.....° | . Oct. 1 SP Mhewisscde..., ‘ Q Sep. 30 Sep. 19 Sh Fae ibite $1 Q Nov. 15 Oct. 25 Morristown Tr (N J)... 0) gy Q Sep. 30 Sep. 23 
Am Cred Iden... /'"** .50e Oct. 1 ee eahee ee Q Oct. 1 Sep. 19 Hib Bk & Tr _ ft ene $1.25 Q Oct. 1 Sep. 24 Mitchel) {R) Ce...... : 25¢ Q Oct. 15 Sep. 30 

Am Cmwith Pr Ist pf,A.$1.75 Nov. 2 RM Mrdicc $1.50 Q Oct. 1 Sep. 19 Hollinger Cons Gold M,Ltd.5¢ M Oct. 7 Sep. 23 Ontclair Tr Co (Mont- 

y Do $6.50 1st pt $1.63 Nov. 2 Conduits Cy" 76; Pf....$1.75 Q Oct’ 1 Sep. 15 | Holt, Renfrew & Co Pf..$1.75 Q Oct. 3 Sep. 25 Clair, NJ). s*++++.-$1 Q Oct. 1 Sep. 24 
Do $6 Ist pf.../ °°" . $1.50 Nov. 2 Conn Gen Life Ins. 50c Q Oct. 3 Sep. 19 ~t ong a SRaitae 50c Q Oct. 3 Sep. 20 Montreal L, & P..... 3% Q Oct. 31 Sep. 39 
BPM Me... 05... . Nov. 2 Cons Bak of Can...... || 256 Q Oct. 1 Sep. Home Ins (N MOE: 50c Q Oct. 3 Sep. 15 | Montrea! ee © Q Oct. 15 Sep, 30 

Am Dairies pf..//!** "| 7 -~ 1 Cons Paper Co pr 5 Q Oct. 1 Sep. 20 ome T Ins (Brooklyn). 75¢ Q Sep. 30 Sep. 24 orris P!] Ban Q Oct. 1 Sep. 25 
5, a i ec $1 - Cons Retail Strs “mo 92 Q Oct. 3 Sep. 20 Honey 9 4, FT pee $1.75 Q Oct. 1 Sep. 15 or Caf's, In Q Oct. 3 Sep. 24 
SS ewchhes 15 Consumers’ Gas of Houston Nat Gas Corp 7% tge Guar ( Q Oct. 1 gep. 25 
Am Factors, Ltd 10 Eg: 2.50 Q Oct. 3 Sep. 15 eae Sep. 30 Sep. 19 Mt Vern Q Oct. 1 Sep. 29 
Am Hardware ....//°"'"'*) ‘ae Consumers’ Pwr 7% 1.75 Q Jan. 2 Dec. 15 Huston (T) wa Oct. 41 Sep. 20 Montreal! Q Oct. 15 S 
Am Meter ...| °°" 2 - 31 Oo 6.6% pf.... ‘65 Q Jan. 2 Dec. 15 | I) Power +++ $1.75 Oct. 1 Sep. 15 Moock 5 Q Oct. 4 Sep. 21 
Am Lace Mfg...’ "** | 30 Do 6% pf...| | ‘50 Q Jan. 2 Dec. 15 RE Mi access.... $1.50 Q Oct! j Sep. 1 Morris 2 Q@ Sep. 30 Sep. ig 
Am Nat! (Toledo) 1  & Sepepere -25 Q Jan. 2 Dec. 15 Impv Varn Co ce ee: 50c Q Sep. 28 Sep. 15 Do > Q Sep. 30 P. 19 
gt eppprertese: . 1 Const Cred Syce pf 4% S Oct. 1 Sep. Incorporated Iny ...!°** 25¢ Q Oct. 15 Sep. 21 Do Q Sep. 30 Sep. i9 
- , Seren . 1 Cont Gin pf.....°..°°°' $1.50 Q Oct. j Sep. 15 | Income Shares ...-""** 33 1-3e M Oct’ 1 Sep. 25 | Morris Pp; . @ Oct. 1 Sep. 28 
Am Sav Bk & Ty (Burl, Cont-Ill Bank’ '@ Trus: Indepen Pneu Tooj. |’ /*° 50c Q Oct. j Sep. 24 | Mountn States T . Q Oct. 15 Sep. 35 
| RE I ri 1 Co (Chicago)... 6 $4 Q Oct. 1 Sep. 21 Indus L & G 8% pf...” 20e Q Oct. 1 Sep. 15 urray (JW) e8 Q Oct. 3 Sep. 20 
Am Screw 2 1 1 Corp of America (San jnd Trust (Wilm).”.."""**? $1 Q Oct. 1 Sep. 15 | Natl B “ise & Sep. 15 Oct. 4 
Am Sec & Tr (Wash, DC). 10 Francisco) 1... 2a Inld Pwr & Lt 70% Pf....$1.75 Q Oct. 1 Sep. N CarBa T (Greensb)./i5¢ g Oct. 1 Sep. 19 
Am Sts Pub s, A 40¢ : County Tr (N Y). --30¢ Q Oct.“ *j Sep. 25 | Interbanc Inv, Ine....: °°” ide Q Sep. 30 Sep Natl Casket 7 scems>) $2. S Nov.14 Oct 29 
a I” Ree Pepi $1.50 Devery Pack Mtg.’ ’ “s50c Q * 20 Oct. 1 | Inter Ocean ate $1.50 Q Oct. “1 Sep Renesas 1.75 Q Sep. 30 Sep. +e 
Am Thermos Bottie Pf. .87i4c _ RC ep, g “$1.50 Q Oct: 10 Oct: 1 | Interstate Pet Co $2 Cla Nat City Bank (Clev) $2 Q Sep. 30 Sep. 23 
Am Type Founders 15 Cudahy Packing.” *--$1 Q Oct. 15 Oct’ 5 EERO trebed 50e Q Oct. 3 Sep. 20 | National Com Title & Mtge 
TALE ee 8 Peete e333 8 Nov. 2 Oct’ 20 | Intl Elevating |" * s++++e-$1 Q Sep. 39 Sep. 18 (Newark) iekeeeg ae 2 
Anglin-Norcross, Lia is Do 7% pf...\.""* $3.70 S Nov. 2 Oct. 20 jategrity Tr (Phiig).’°**"* $1 Q Oct. “j aan 22 | Heat Pwe ing °° °°-°---+--i 50c Q Oct. 4 Sep. 24 
as Dota eee . Dakota Cent Tej Siaste @ Oct. 1 Sep. 39 Interlake § Bene... 500 Gg Oct. 1 Sep. 19 at, Eauity Co, ine,’ pr zoe @ Oct. 1 Sep. 29 
<= & Lon Paris’ ‘Nat @ 1 Sep poe ae Fee -62% Q Oct. 3 Sep. 30 | Inti Hydroelee Sys, 4°" **’ 50c Q Oct. 15 Sep. 25 Nati or ie = A 4c ¢ Gxt. by sep 7 
TREES eee ayton -,,50¢ M Oct. j Sep. 20 co) | SP Seapine Oct. 15 ’ P 5 Nov. ct. 
Ariz Edison $6.50 pf... Q Oct. 1 pa Deco Refresh pf “SMe Q Oct. 1 sep. 3 Interstate Bkrs pt.’ ” sie 8 Oct. 1 Sep. is Nat Rockid Bk (Fes). ----80¢ Q Oct. 7 Sep. 15 
Arizona Pow 8% pf Q Oct. 1 Sep -. by. epee Tee Q Oct. 15 Sep. 309 Intl Pulp 7% pe... '""* $1.75 Q Oct. 4 Sep. 17 at Weaving Co 74, Pf..$1.75 Q Sep. 30 Sep. 30 
$1.75 Q Oct. 14 : _ See 17 4e Q Oct. 15 Sep. 39 Towa P & L 7% pf." ** $1.75 Q Oct. 1 Sep. in | Nat y 2. Saree isc & Qet. 21 Sep. 23 
Arrow-Hart & “Hiegemann 8 Denver Un Stk ‘Yds it @ Oct. 1 Sep. 39 Investors Cp (R 1) 15% Pf-$1.50 Q Oct. i gen in | Nelson Baker & $2.50 G Sep. 30 Sep. 25 
a or cpers Q Oct. 1 aoe Rectemeat 1.75 Q Sep. 1 2. OM Secs. $1.50 Q Oct’ 1 Sep. i9 ew Am Bk (Osh $2.50 Q Oct. “j Sep. 30 
hh as ea $1.62% Q Oct. j Sep. Des Moines G ‘ia pt --$1 Q Sep. 30 Sep. 15 On Me... $1.50 Q Oct: 4 Sep. 15 | Newark & BI'mfield RR’ $1.50 S Oct. 1 Sep. 29 
Arundel Corp...“ cc Q Oct. 1 bm OO _ pape d a : Q Sep. 30 Sep. 15 Investors Royalty ‘pz.’ *** 50c Q Sep. 30 Sep. 20 ew Colonial Ice $4.50 Oct.1,’31 Sep. 19 
Assoc Brew (oan) pi. 3148 9 oct 1 Sep Drarolt Sav ~~ bc @ Sep. 30 Sep. 21 jnter-Is! Steam Nay..." ” 10c M Sep. 30 Sep. 24 No ta K- & oeeeeeee +=. 6 Beh seb: 39 
--- $1. § e n _ e C666 en's 5 ep. Sep. 
Austin Nichols pf, A..* 75e Q Nov. 1 Oct “(Rerantestt er Be Q Oct. 1 Sep, 24 THe Goel 1% een 3 Se. ; Sep. = New Jersey Water Co pf.$1.75 Q Oct Sep. 21 
Avondale Mills ..’'*” $10 .. Oct. 4 Sep. District Nat BK Do 64 p Ete Socata 51 sh t. 4 a 15 | N London ¢ North’n RR_§2 95 Q Oct. Sep. 15 
B-G Sandwich Shops pf.$; 45 Q Oct. 1 Sep D. Cc) $2 Q Sep. 30 Sep. 23 eae TES $1.50 Q Oct. P. N & & Rich G 6% pe 3? 15 
Bakelite Cp of A..... $1.62 Q Oct. i Sep. E> hada. . ’ Iron & Glass Dollar Say Sun, In in: : 
Bank Stk Trust Shares, Dixon (J) Crucible $2 Q Sep. 30 Sep. 21 Bk of Birmingham... $4 Q Oct. 3 Sep. 25 von te RP Ra Se ~~ 
Ser C-1 reg... 286c Oct. 1 Sep. 4 Dolese & Shepard... |" ***' $1 Q Oct. “3 Sep. 21 Ivan Foods, Ine,$3.50 pf_37 Q Oct. 1 Sep. 16 Niagara Ali Co es 
Do Ser C-2 reg. || **’ 1 Oct. 1 Sep. 1 Dominion Mot Lid.’ *’**’ 20e S Oct. 5 Sep. 18 OD reetecre cpa sie Q Jan. 2 Dee. 15 moe Y te. $2. 
Barber (W H) pr.’ |’ ** $1.75 Q Oct. 3 P. 25 | Dominion Rub Pf......, $1.75 Q Sep. 30 Sep. 24 Kahn's (E) Sons Da. &...: Q Oct. 1 Sep. 19 N Ind P Ser 7%; Pe astacs : 
Bay State Fish pf...’ "’* ; s oat H Sep. 2 ow Din’ 5 Ltd pf = 3 gen. : Sant 38 ff epee $1.75 Q Oct. j Sep. 19 OR Rtptretedes: $1. 
ROR es Seen cates . Pp. é woot eee Bhs . Kan City So R Bs ons 00 ale t. 1 ’ Do aes 
Battle Crk G’ '§¢ Pf....$1.50 Q Oct. 4 Sep. 19 | Dowington Por pf....., $3.50 S June3so - Kan Gas & EF) 4 bt... 3132 3 Set ? Sep: iz 
gi aieape tie. 75e Q Oct. 15 Sep. 30 riv-Har Co 7% pf.’ "* $1.75 Q Oct. ~4 Sep. 20 < eee $1.50 Q Oct. j sep 2g | North s P of 5° £2... 
iia deinen $1.75 Q Oct. 15 Sep. 36 unham (J H) & Go “$1.50 Q Oct. 3 » 23 Kan P&L i% pi... 22:30 Q Oct. 1 Sep. 29 Reaseceen, 
Bickford’s, POR tem: Q Oct. 1 Sep. 28 OME MRS cose ce $1.50 Q - | . 23 .. Urges $1.50 Q Oct. 1 Sep. 20 | Do 6% pf. ''*’ 
OPN Caan ten wun aaae Sauce Q Oct. 1 Sep. 35 a erent + i a - 3 | Kautman (Cnas A). .** “$1'59 Q Oct. 1 Sep. ig 
Birmingham Tr &’ ‘Say (Bir- Dutton (A CG) Lum.” $1.50 Q - 30 . Keith-Albee-Orph Se $1.75 Q Oct. j Sep. 26 
mingham, Ala.) ......_ $3 Q Oct. 1 gep, i CO, RR epreree, $1.75 Q . Kekaha Sugar ..”):*-::§ 20¢ M Oct. j Sep. 26 
Refrigerator pi. _| $5 2 om 1 ........ | Beate Whse & Stor...” $20 Q Oct. "1 Sep.’ 26 Kelly Island L @ p.'"*** Ste @ Oct. 1 gen 3: 
Bliss (E W) Co ist pi.’ ’ $1 Q Oct. 1 Sep.'oo | & N Bk (Buf) isige @ Sep. 30 sep. 26 peystone N B (Pitisy > $4 Q Oct. 1 Sep, 
ME Mincieccecctec: 8Te Q Oct. 1 Sep. 25 Edison Bros. Sts..." "** 124 Q Oct. 20 Sep, Pe, power Co 8% pr..'** $2 Q Oct. 1 gop. is 
WED Wiavecraccccc 1Se Q Oct. 1 Sep. 23 mienenten City Dairy Go Q Oct. 1 sep. 45 oO 1 eels $1.75 Q Oct. 3 Sep. 15 
Brooklyn Boro Gas... $1.50 Q Oct. 10 sep, 30 | Egry Reciic,**; Pees : : me Se Oe..." $1.62% Q Oct! 4 Sep. 15 | Ni ‘ . Sep. 15 
1 Fee retbenattettatens § Oct 1 Sep. 21 | Beary *Nepister. 11356 § Set: i seh 35 | Ky Ul Ce pf 8 “ise Mt 4B Seb: 25 | Nortne “Neue be S12? § Sep. 30 Sep. 21 
Brooklyn & Man Transit...$1 Q Oct. 15 Oct. 1 EF  eeaees $2 Q Oct. 1 Sep 19 | Keystone Te} (Phil) pf... 75¢ Q Nov. 1 Oct. 33 Nort n Ry adj pf... ’$1 Nov. 19 Oct. 3] 
Bklyn & Queens Tr Pf. .$1.50 Q Oct. 4 Sep. 25 Do pf, A wee $135 Q Oct. 1 Sep. ig | Kuehne a epee 50e Q Oct. 1 Sep. 20 | North Am Fin Cp C, Cl A-Fdc Oct. 1 Sep. 25 
Boston Herald-Traveler *.-20€ Q Oct. 1 Sep. 24 Elizabethtown Con ‘6° ™ $1 Q Oct. j Sep. 25 e Shore Tr @ Say Bk i ee ictal Sige Oct. 1 Sep. 25 
Boston Stor Warehse. . $1.75 Q Sep. 30 Sep. Electrical Secur pf......$1.25 Q Nov. 2 Oct. 15 SEP ies: $1.50 Q Sep. 30 Sep. ig | Ohio MD once ccc e nee, ,oue Oct. 15 Sep. 30 
Bourbon Stoc yards ....... Q Oct. 1 Sep 25 Empire C & E 6 pf, A.$1.50 Q Sep. 1 July 31 & Royal Corp a...” 25e Q Oct. “4 Sep. Do Se A eee $1.50 Oct. 15 Sep. 30 
Brandtjen 2 { sae 8Tlac Q Oct. 1 Sep. Do 7% 7 ial . $1.75 Q Sep. 1 July 31 Lawyers | Webeite 70c Q Sep. 30 Sep. 21 Ohio Cities Tel PRR 35e Q Oct. 1 Sep. 20 
Iva Bridge Bk (Chi)..... $2 Q Sep. 30 Sep Do 6% pf, D."" --$1.50 Q Sep. j July 31 | Lawrence G'¢ BOR eR IES 65e Q Oct. i3 Oct. Ohio Cit wc Pf...$1.50 Q Oct! 1 Sep. 21 
Brodkiyn pevaramie «cite § Get. 38 Ben. | Be, tr CAeiania $880 @ BOP Suh Lake tne aia Baie 8 Get: 1 S633 | ble Leather ac pe Pt sits % Bi 1 Sep. 21 
oy gk 2Rppepiabgee t. ep Equitable Tr., Balt.) °* - 1 Sep. 24 |. pf..... . : a i aoe eee... ot : , ' 
Bivd Tr (Brookline). |||" ’ 30¢ Q Oct. 1 Sep. 15 Svancee Tr & Say ye ¢ Se: 20 Sep. Landers, Frary & Weeears $1 Q Sep. 30 Sep. 21 gate a ROP es: $2 Q Oct. 1 Sep. 30 
Buffalo Ins Co ....- °° **' $3 Q Sep. 30 Sep. 29 Essex Co Tr (East Orange, Tate Bryant pt... -°**: $175 @ Nov. “1 oct # ” yo ae soc & Oct. 1 = a 
Burkhart Mfg pf..._: ++ 55e Q Oct. “y ee kaaie Seep: $4 Q Oct. 1 Sep. 30 | Langendort Unit Baker, 4 Ola Colony Tr Assoc 50c Q Get 1 Seo. 5 
Cal nk (Los INS « «sn ce Q Oct. 1 Sep. 26 European ‘@ Nor Am | api diad 50c¢ Q Oct. 15 Sep. 30 Ohio 6s oe ® _ Pape a8 3-30 M Nov: 2 = 
Galav's Cem 7% pf. : "31°94 Q Oct. 15 Sep. 39 ae #750 S Oct. 3 sep. 12 | La Saue xt Un pt... si.75 @ Oct 1 Sep. 21 ee 2-3e Mm Nov 3 Os an 
Cambridge mm 2....... 35¢ Q Oct. 1 Sep. 21 Fageol Secur oO see 17%e Q Aug. 20 Aug. 15 | Lawrence LT Sapeiade 65ce Q Oct. 13 Oct. Onic Teloth’ Sere a/ 43 I ner : ost. 3 
Can Bread ist pf..." '” $1.75 Q Oct. 4 Sep. 19 | Fail River Tr Co’ (Fai) Lawyers Serie: $2 Q Sep. 30 Sep. 25 Ontars er,  * +e 8 Oct ; Ben 20 
Can Canners, Ltd!’ ***’ 12%e Q Oct. 1 Sep. is GR el $1.50 Q Oct. 1 Sep. o¢ Leader Filling Sia oft evdl @ Oct. “1 Bee i? pe ess g oc 30 Sen 2 
8 _ gpl resmmttatt $150 Q Oct: 1 Sep. is Farmers & Mer Wat’ it | pakeett OF H) a co pr. gi Q Oct. 1 Sep. 25 Orange tives! Lid. we AE Q Oct. “1 Sey, 72 
, RP iY Q Oct. 1 Sep. 15 (Los Angeles)... ___ $4.50 Q Oct. 1 Sep. o5 Liberty Bk (Butt). Pt: $1.25 Q Sep. 30 Sep. 21 Otis “Biecus>: *P @ike O Oc 15 Sep. 36 
Gana! Bk & Tr (New Orij ‘an, @ Oct. 2 Sep. is | pa! Ne Gace ssseseuessesft @ fem gi Sep. 19 | Life Insur cou Nise Te Q Oct. “1 Sep. ia A pee Re 1% 3 Oct. is seb: 30 
aa Dry Ginger Ale...’ Se Q Oct. 15 Oct. “7 Fiberloid Corp." "***’ SC — Oct. 1 Sep. is Lincoln- Alliance Bank & Pacifi> Gas 4 E, '**** 0c Q Oct. 15 Sep "3 
Can Pack, Ltd, pt... .*” $1.75 Q Oct. 4 Sep. 15 _ _Ree abies $1.75 Q Oct. 4 Sep. 18 Tr (Rochester)... * 75e Q Oct. 4 Sep. 19 Pacifie Mutua, Lids “teers a 
Can Westhouse, Ltd......50¢ Q Oct. 1 Sep. 21 Fid Un Tr (Newark)... $2 Q Oct. j Sep. 25 | Link-Belt OF Sh einenca! $1.62% Q Oct. 3 Sep. » Angeles) Q Oct. 1 sev. 39 
Canadian Indus |". ’*™ S2%e Q Oct. 31 Sep. 30 First Nat (Louis- “", g Sree 62% Q Jan. 2 Dee Pac 'So'w Rity 64% pf'$1.a00 Q Oct. 1 Sen. 39 
3 geppertbebiee, $1.75 Q Oct. 15 Sep. 30 Ville) tr chares..._. $2.50 Q Oct. 4 Sep. 20 | oe ee ee ee Q Oct. 4 Sep Oo 5% pe $1.3712 oo 3: an. = 
Carolina, Ci & Ohio..." ** $1 Q Oct. 10 Sep. 39 First Tr of Albany.’ ”’** $3 °Q Oct. 1 Sep. 21 | [ong Island Light. *'"***: Be Q Nov. 1 Oct Pon-Am Pet @ Tray’ e .. Oct ap Sev. 30 ~ 
Do stpa etfs... *** $1.25 Q Oct: 10 Sep. 30 | Fidelity Title @ Te (Stam- }oomis-Sayles M Fa.’ *’ Bsc G Oct: 10 Sep. 20 | Pan-Am Pet & Frag’: 5 40¢ Oct. 20 Sep. 39 
Carolina T @ T!'°''***: $2.50 Q Oct: Sep. 25 ford, Conn)... $2.50 Q Sep. 30 Sep. 30 ‘apse: Wiles Biscuit..." fc @ Nov. 1 Oct. i9 Pan Pwr & it pf..." "5; 75 @ Oct. 1 fen. ia 
Case, kwd & Brainard. . $5 S July 1 June 3 First Shares Corp pf -S7%e Q Oct. 1... TE Sep peprbaie $1-75 Q Oct. 1 Sep. 25 Penn Salt Mfg .°'**”** 75e Q Oct. 15 Sep. 30 
Cent Cold Storage... 40¢ Q Sep. 30 Sep. 25 | Fitth Third Un Trust Lockhart Power pe...... $3. S Sep. 30 Sep. 30 Personal Bkg Sp ebiaes 15¢ Q Sep. 15 Sep. 1 
Cent Frank Proc ist Pf.$1.75 Q Oct. “7 Sep. 30 (Cincinnati) ° 50 Q Oct. 1 Sep. 25 Lycoming Trust co..." *** Q Oct. 1 Sep. 36 Passw'l Cp 6% pf ves $1.50 Q Oct. “1 Sep. oF 
ee ccc $1.75 Q Oct. 4 Sep. 30 | First Nat Bk (Birm)."'™ 75e Q Oct. j Sep. yeoming M Co go, ee $2 Q Oct. 3 Sep. 25 D> $3 pf ..~ ::::-- 7c Q Oct. 4 Sep. 21 
Ceat Hanover Bk & Tr. /$1.50 >} Ee Pek. rst Nat Bank (Balt) --50¢ Q Oct. j Sep. 18 MacAndrews @ Forbes. | | | 50¢ Q Oct. 15 Sep. 30 Peas-Gaulb Cp pt rte $1.75 Q Oct. 1 Sep. 23 
Cent HudGaeE.... | ’® 20¢ Q Nov. 1 . 30 | First Nat Bk (Hartford).$2.50 Q Oct. 1 Sep. ig ge th aronggag 50 Q Oct. 15 Sep. 30 Peck Bros 4 7°. °°": ee Q Oct. 10 Sep a0 
Oe eM  e 20¢ Q Nov. j Sep. 30 | First Nat Bank Co MacKinnon Steei a err $1.75 Q Nov. 2 Oct. 15 ; 
PEE os icisccacgs. $1.50 Q Oct. 1 P. 19 (Montclair, N J) Q Sep. 30 Sep. 21 Macy (R H) = Oe...... Q Nov. i¢ Oct. 23 aie Q Oct. 1 Sep. 18 
Cen W Pub OO Wawa: Q Nov. 1 Oct. 9 Firs r & Saving Bank oe CNP Bt... ... $1.75 Q Sep. 30 Sep. 23 i. Q Oct. 1 Sep 20 
8 OF epics $1.75 Q Noy. 1 Oct. 15 Ree: $1.25 Q Oct..- 1 Sep. 30 Magma OE... Se Q Oct. 15 Sep. 30 Q Oct. 1 Sen. 26 
ONE apa ietelees $1.75 Q Nov. j Oct. 15 | Fisman (M HB) Co, A_ "$175 Q Oct. 15 Oct. “3 Malden Trust Co (Malden Q Sev. 1 Aug. 39 
Cen M Dis Bk (Chi)... .$2.50 Q Oct. 12 Se 20 | Dow, MM Co, $1.75 Q Oct. 15 Oct! 1 Seed 25e Q Oct. 1 Sep. 26 | Pfaudier Go? Pf -... 5 Q Oct. 1 Sen 29 
Central Pwr 7% pf.....: $1.75 Q Oct. 15 Sep. 8 Flatbush Nati Bank...... 75e¢ Q Sep. 30 Sep. 21 Mad Mtg sq Oe De ging ce $2 Q Sep. 30 Sep. 20 Q Sev. 30 Sep. 22 
RP OMNT occscerc nnn . Q Oct. 15 Sep. Fuller Brush Co ee $1.75 Q Oct. “4 Sep. 25 Do 7% 1st erie $1.75 Q Sep. 30 Sep. 20 5 Q Oct. “1 Sep, 23 
Century Co RR $4 S Oct. 3 Sep. 15 ite gs cat 37¥gce Q Oct. 15 Sep. 30 Do 7% 24 | _Sreeee $1.75 Q Sep. 30 Sep. 20 Q Ort. 31 Ort. 1 
Cent Ill Lt WO Mncius 1%% Q Oct. 3 Sep. 15 Franklin Process...’ "'" "> 7 Q Oct. 1 Sep. 24 Manischewitz (B) Co Pf.$1.75 Q Oct. 1 Sep. 21 S Nov. 2 Oct. 1 
ot OY _ Beperaiieite 1%% Q Oct. 1 Sep. 15 S Ime, pe... °°? ** 75e"Q Oct. 4 Sep. 18 Mfrs Fin of Balt ist Pf..43%e Q Sep. 30 Sep. 19 Q Oct. 10 Sep. 30 1 
Cent Penn Nat Bk (Phila) 60¢ Q Sep. 30 Sep. 25 zo Somme... Sos $3 °°Q Oct. 1 Sep. 21 Manufacturers Ss wines Q Oct. 1 Sep. 21 S Nov. 2 Oct. “1 
Century Elec WP -itedscaen — Oct. 3 Sep. 19 Gas & Elec Secur........ 50c M Oct. j P. 15 Marine Trust (Buff)... °°" $3 Q Sep. 25 Sep. 19 enix Fire ec Q Oct. 1 Sep. 15 4 
font Zr (Cina). 2 72°: °°* $3 Q Oct. 4 Pp. 19 Ee Penedbes 58 1-3e M Oct. j Sep. 15 Marine Nat Exchange Bk Piedmont & N 2 Ot. 10 Sen. 29 
Champion Intl Co ... $1.50 Q Oct. 1 Sep. 18 Gaumont Rrit PO éiccas STR Rin. ot EO esknsecrey e.g 40¢ Q Oct. 1 Sep. 24 Plainfield Tr Q Oct. 4 Sep. 18 
| ee ereiaten $1.75 Q Oct. 1 Sep. 18 Gas Secur OR ON ais 50c M Oct. j Sep. 15 Marion Wat ._ See $1.75 Q Oct. 1 Sep. 21 Pioneer Tr&Sav Bk ( Q Sep. 20 Sep. 19 
Charles st Garage T%pt.$1.75 Q Oct. 1 Sep. 26 Gl Fireproofing RS $1.75 Q Oct. 1 Sep. 19 Marshall @ Ilisley Bank Pocahontas Fuel Sev. 30 Sep. 19 
Chapman Ice APPR ete: 31Me Q Oct. 15 Sep. 25 Gen Fire Extinguishing. | 10c _ Sep. 10 Aug. BA ei ape Sep. 30 Sep. 20 Pt Hope San Mfg Q Sep. i Aug. 28 
Citizens Com! Tr @ Sav Bk Gen T & Rub 6% Pf... .$1.50 Q Sep. 30 Sep. 19 Maryland Com Bks pf. Oct. 15 Sep. 20 Preferred Acci Ins M Oct. 1 fen, 24 
al ( RRR ess: $2.50 Q Oct. 1 Sep. 20 | Gen Mch Corp 7% pr $1.75 Q Oct. “1 Sep. 20 Mass Bonding & Ins. Oct. 15 Oct. “7 Pressed Metals Am ¢ Q Oct. 1 Sep. is 
Chicago Towel’: ’*'*"**: $1.25 Q Oct. 1 Sep. 7 Georgia R R > ee #278 Q Oct. 15 Oct. 1 Maryland Sep. 30 Sep. 21 Provid S Bk & T (Cin) Q Oct. 4 ke 
7 | RPP atets: $175 Q Oct. 34 Sep. 21 | Gildred Bidg Co pt -$1.75 Q Oct. 7 Sep aryland t. 15 Sep. 30 Prov Adj & In ae O Ort. 1 Ren. 94 
Cincinnati st Ry | ’’*’** Q Oct. 1 Sep. 21 | Gimbe!l B PS... 2.2... ‘75 Q Nov. 1 Oct 15 | McAleer Mfg Cc t. 1 Sep. 20 Providence Gas Co... 30¢ Q Ort. 4 Sev. 15 
Y Dep Bé& T (Pitts)... $1 Q Oct. 15 Sep. irard Ay Title & Trust McCall Corp Nov. 1 Oct. 20 Providence Nat Bank $3 QO Oct. 4 Sev. 26 4 
a SY ie... 4 Q Oct. 3 Sep. 15 (Philadelphia) .. $2.50 Q Oct. 4 Sep. 25 -~Rod’ © Q Sep. 30 Sep. 29 Provid Tr Co (Phila). a5 Q Oct. 1 fen, a 
Clearfield Tr PO). «<0, $3 3 Oct. 1 Sep. Gillette Satety Razor pf. .$1.25 Q Nov. 2 Oct. 1 Mercantile Trust Provident Tr (Pitts). - 22° $2 QO Sen. 30 Sep. 20 
City Investing pr...” 1%% Oct. 1 Sep. 28 Glastenbury Bk @ Trust.$1.25 Q Oct. j Sep. 16 spe. 50 Q Oct. 4 Sep. 26 | Pub Sery Indiana $7 pf. $1 75 Q Oct. 16 Sep. 39 
City Nat B & T (Col) -_ ss. Goderich Bley Re Re 35¢ Q Sep. 30 Sep. 15 Merch Ntj $1.50 Q Oct. 1 Sep. 25 Putnam Trust (Greenwich, 
Cities Service........-* age M Nov. 2 Oci. ‘is Globe Grain & Mili wt.4the Q Oct. 1 Sep. 29 _ eee 1.50 Q Oct. 4 Sep. 25 BES onsienccrcr Oe Oct. 1 Sen, o« 
. PPR estates, M Nov. 2 Oct. 15 Globe Disc  I.....<.. Q Oct. 15 Oct. 1 Mever-Bian $1.75 Q Oct. 1 Sep. 19 Quebec Power |" """'*** 62%c¢ Q Oct 15 Sep. 25 1 
LB Rppeeebeebies. 5c M Noy. 2 Oct. 15 Goodyear Tire & Rub..... Te Q Nov. 1 Oct. 1 Merch Refrig 50¢ Q Sep. 30 Sep. 21 Oneens Boro G&E 8%, vf.$1.56 Q Oct. 1 Sep 1K 
OF | Wiegestibide -50e M Noy. 2 Oct. 15 Gold & Stock Tel. .|"* $1.50 Q Oct. 1 Sep. 30 | ieee Q Aug. 1 July 24 Real Est Sav&aTr (Pitts).$1.59 6 Oct 1 Sep. 20 
City Nat Bank & t Granby Cons Minning. . |. 25¢ Q Nov. 2 Oct. 16 Mercantile Co: . Reversible Collar Co ... ‘$1 50 © Oct } Sep. 1% 1 
(Philadelphia) .. $1.50 Q Oct. 4 Sep. 20 Granite Gold Min Co T it Lo 1 M Oct. 4 Sep. 20 | Regal a Pease $1.75 Q Oct. 1 Sep. 18 
Cinn, Newport & Cov Lt (Col s Rae’ le Q Oct. 1 Sep. 25 Metal & Th’ Q Oct. 4 Sep. 20 Reed Roller PRRs. 25c Q Sev. 30 Sep. 20 
& a LETTE ET ee $1.50 Q Oct. 15 Sep. 30 Gray Tel . Re 50c Q Oct. j Sep. 17 Mexican Pet pf 2 Q Oct. 20 Sep. 30 Rensseloer Cty Bk (NY).$2 = " Oct lt Sep 
Seep: $1.12% Q Oct. 15 Sep. Great West Elec-Chem Metro Coal Co pf Q Sep. 30 Sep. 23 Renss Ct Bk (N_Y).... $2 5 Q Oct 1 wes 
Cinn Olesale Groc Pf.$1.50 Q Oct. 4 Sep. 15 De pias: $1.50 Q Oct. 1 Sep. 20 Metro Gas & E The .. Oct. 1 Sep. 17 Peli Rk & Tr (Chi). ... $2 59 © Oct 1 Sep. 26 
Cities Serv Power & Lt Gt West Life Assur... . $7.50 Q Oct. 1 Sep. 19 Met Indus Bkrs (Balt) Pf.17%e Q Oct. 1 Sep. 25 Rh Island Flec Protect... $2 6 Oct. 1 Sen. 17 
ED A teeselies 58 1-3e M Nov. 16 Get 31 | Greening (B) Wire Co, | Mexican Tet & Tel 7% ‘pr Roches & Gen Val RR Gc So fuly 1 ay 3 
OD Ro Bete: SOc M Nov. 16 Oct. 31 OE SR repped: $1.75 Q 1 Sep. 15 PS iets $1.75 Q Sep. 30 . 19 | Rock & Pf........$2 O Oct 1 Sep. 21 
SB” eppieetes 41 2-3c M Nov. 16 Oct. 31 Greenwald, Inc, pf...._° $1.75 Q Oct 1 Sep. 22 | Mich El Pow | ae $1.50 Q Oct. 1 Sep. 15 Rumford Printing Co.......$2 Q Oct 1 Sep. 15 
City Bk & Tr (Hart). ..$1.25 Q Oct 1 Sep. 14 Greenwich’ Water & Gas (0 Sith aiden. $1.75 Q Oct. 4 Sep. 15 —e 1 
City Bk @ Tr... $1.25 Q Oct 1 Sep. 16 System 6% Peseieal $1.50 Q Oct. 4 Sep. 21 | Mich Pub § 7 98. ...... $1.75 Q Oct. 4 Sep. 15 Continued on Page 527 1 








Friday, September 25, 


1931 


THE ANNALIST 


525 





Week Ended 


Transactions on Out-of-Town Markets saturday, sept. 19 








San Francisco 


STOCK EXCHANGE. 





STOCKS. 
Sales. High. Low 
700 Alaska Juneau Gold M Co 19 17 
20 Alaska Packers Assn....121 121 
25 Anglo-California Trust Co.350 350 
762 Asso Insurance Fund, _ 3 3% 
360 Atlas Imp Dies En Co, 3 3 
20 Bank of — N x :210° 210 
2,299 Bond Share Co, Ltd...... 6 
205 Cal Cotton Mills = pacce 2% 2 
140 Cal Ink Co, Ine, A...... 20 20 
10 Cal Oregon Pw Co, “ pf. 111% 111% 
3,697 Cal Packing Corp........ 19 
9,294 Caterpillar Tractor Co. +4 1 
194 Clorox Chemical Co, 14 
36 Coast Cou G&E Co ist pf. 101 1001, 
1,055 Con Chem Ind, Inc, A... 18 1555 
15 Crocker First Nat Bank.330 330 
—_ Crown Zeller Corp vtc. 3% 3% 
SO ME. Be cacecdoacceses 30 28 
30 SS 4 seers 0 30 
200 Douglas Aircraft Co, Inc. 16 15 
210 Emporium Capwell Corp T% TH 
954 Fireman’s Fund Insur Co 75% 68% 
17 Fireman’s Fund Indem Co 26 26 
756 Food Machinery Corp.... ts 12 
650 Foster & Kleiser Co..... 1 
300 Galland Merc Laundry Co 34” 34 
1,762 Golden State Milk Pr Co 10% 9% 
880 w Com & Sug Co, Ltd 3555 
109 Haw Pineap ple Co, Ltd.. 245% 20% 
350 Honolulu on Corp, Ltd... 15 15 
1,060 Hunt Bros Packing Co, A 94 4g 
220 Hutchinson Sug Plan Co.. 5 5 
410 Langendorf U Bak, Inc, B ; a 
100 Leslie-California Salt Co. 9 
170 L Angeles G & E Corp pf. 108% 1073 
8,426 Magnavox Co, Ltd....... 1 
220 Magnin & Co, I.......... 10 10% 
DD TD BD Bb an cnccescccccese 82 821 
431 Marchant Calcu Mach Co 3 3 
50 No Am Inv Corp 6% pf.. 46 44 
3,597 No Amer Oil Consolidated 7% 6% 
60 Occidental Insurance Co.. 161 16% 
435 Oliver Un Filt, Inc, Pees 4 10° 
,000 a cnnscensdseséeaces 2 2% 
15,192 Pac G & E Co........... 42 39 
" Do 6% — pt Keeeeeéacne 29% 27 
3. 517 Do 514% Ist pf......... 27 25 
4,637 Pacific fighting a. 48% 46 
304 Do $6 div pf.. 105% 103 
2,242 Pac Pub Ser Co n, wi. 6 4% 
5,904 Do pf rew, w aoe 16% 15% 
345 Pac Tel & Tel Co. eecccces 124% 119% 
70 Do pf arr 127 
770 Paraffine Cos, weccese 35% 
45 Ry Eq & R Co, Td, 1st pf th 10 
68 bd Ei p00 s¢400nes oon 7 7 
10 Do conv pf........s-+s- ~ 
285 Rainier Pulp & P Co, A. : aly 114 
365 — oa Oil Co of Cal. 1% 1 
SM. UE Pic nccaciacakstecses 15 1% 
310 S Joa aP Corp pr pf 7%.125 123 
ZS Do pr pf OF.....cccccese 4 1% 
100 Schiecinger & Sons, Inc, A 2 2% 
2,666 Shell Un Oil Corp 416 
170 Do SY%% pf.......ceeees 30 
46 Sherman, Clay & Co pr pf 56% 55 
350 Sou — Gold Gate Co, A 144% 14% 
5 Np ipey ra 1214 12% 
10,982 Standard Oil Co of om. 3 344 
110 Socony Vacuum Corp.. 17 17 
1,195 Tide Wat Asso Oil Co. 5% 4% 
211 00660 0bnt2setesase 35 
54,000 Transamerica Co’ 5% 5 
30 Traung Lab & Lith Co, A 18 18 
2,553 Union Oil Associates..... 13% 12% 
1,837 Union Oil Co of Cal...... 15% 14% 
180 Wells Fargo Bk & Un Tr.233 210 
6,225 Wn Pipe & Stl Co of Cal 22% 20 
BONDS. 
$3,000 Assoc Oil Co 6%, '35.....103%4 103 
5,000 Cal G & El Corp 5%, °37.105% ited 
1,000 Cal Packing Corp 5% ‘40. 92 92 
2,000 East Counties Gas 5% a 105 105 
18,000 Emp Cap Corp 5%% '4 65 621% 
2,000 Miller & Lux, Inc, 6%, 45 70 70 
1,000 No Am Inv Corp 5%, '47 89 89 
2,000 Pac Elec Ry Co 5%, ‘42 105% 
2,000 Pac Gas & El Co 6%, "41. Tag - ~ Ted 
2,000 Pac Tel & Tel Co 5%, '37.106% ~ 10 
4,000 Paraffine Cos, by ss io1” 101 
2,000 Ry Eq & Rity Co 6%, '38. 77 77 
2,000 Un Oil Co of ‘cal 6%, *42.105 403 
San Francisco 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low 
75 Albers Bros Milling pf. ..100 100 
1,338 American Tel & Tel Co..160% 146% 
7.000 Am Toll Bridge Co, Del. . 39 39 
35 Anglo National Corp. . 25% 25 

25 Aviation Corp of Del.... 3.50 3.50 
26 Bank of America, N A.. 34% 33 
231 California State Life Ins 15% ar 
9} 8 
3.7 2.75 
6% 6 
90 Claude Neon Elec ...... 15 125% 
135 Crown Willamette Ist pf. 52 49 
100 Dominquez Oil Field Co. 8% 71% 
320 Electric Bond and Share 25% 24% 
90 Fibreboard Prod, Inc, pf. 95 95 
30 Foster & Kleiser pf..... 25 25 
25 Gen Aviation Corp...... 3.75 3.75 
1,920 Gen Motors Corp........ 31% 29% 
20 Gladding McBean Co 10 10 
4,535 Goldman Sachs Tr Corp. 4.50 3.50 
50 Hawaiian Sugar Co, Ltd 364% 36% 
100 Ill Le Coast Co........ 4.00 3.50 
Se Be OP 6.00 5n00850003%000 - 18 
100 Italo Petroleum Corp.. 15 -15 
400 gpa et oe a 40 86.40 
5 International Tel & Tel. 20% 20% 
100 Lincoln Petroleum Corp. .55 .55 
115 Montgomery Ward Co. 16% 15% 
90 Natl Auto Fibres pf.. 40 35 
100 Oahu Sugar ............ : 19% 19% 
4,000 Occidental Petroleum 26 -22 
250 Onomea Sugar ......... 29% 29% 
100 Pac Amer Fisheries..... 5 5 
40 Pac Port Cement.. 5 5 
(es =» ee ear 50 50 
665 Pacific Western Oil..... 5 5 
RRS 1™% 15 
450 Schumacher Wallboard 64 6 
100 Shasta Water, A...... 10 10 
1.401 Southern ae ‘Edison... .. 41 37% 
GG TO GG Pe... ccccccces 27% 26% 
365 Do 6% Da SAE ES 28 27% 
. £8 eee 30%, 29% 
30 So Cal Gas Co 6% pf... 27% 27 
185 Do 6%4% pf......... 05 104%, 
180 Superior Port Cement, A 37 37 
Be. SP ED dsccp sea desaress 9 8 
30 Title Guaranty Co pf.... 25 21% 
100 Treadwell Yukon Co..... 1.50 1.50 
1,735 United Aircraft .......-- 23% 19% 
1,400 United States Petroleum. .20 15 
660 Univ Consolidated Oil... 3.25 2.50 





San Francisco—Continued 


STOCKS. 

Sales. High 
190 Virden Packing Co...... 5% 
100 Warner Bros ........... 9 

60 Western States Life Ins. 60 
BONDS. 
$2,000 Amer Toll Bridge Asn "45 99 
$2,000 Amer Toll Bridge....... yy 
2,000 Calamba Sugar 6%, "34. .100 
30,000 Caterpillar Trac 5%, '35.. 99 
1,000 Crown Wil Paper 6%, "51 90 
5,000 Crown Zeller Corp 6%,"40 68 
3,000 Ili Pac Coast Co 6%, '45. 83 
1,000 So Cal Edison Co 5%,'51.105% 
21,000 So Cal Gas is Corp 5%, "37. 95 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
100 Assoc Gas & Elec, A 1 
200 Barnsdall Oil, A .... 

1,000 Balsa Chica Oil, A . 
125 Broadway Dept St pf.... 70 
450 California Bank 70 
100 Cal Packing Corp . 20 
90 Central Investment . 45 
650 Citizens Natl Bank 70 
3,300 Claude Neon Elec Prod. 15% 
200 Douglas Aircraft Co, Inc. 16% 
100 Emsco Derrick & Equip. 3 
100 } ee Oil Co 16 
600 Globe G & M. 12 
63 y vw AR T&R ‘pf. . 76 
80 Hal Roach 8% pf ..... 6 
200 Hancock Oil, A cho 
100 Home Service 8% pf — 
200 Internat! Re-Ins . 21% 
100 Lincoln Mortgage Co pf. .50 
131 L A Athletic Club. . 3% 
154 L A Gas & Elec pf.....110 
500 L A Investment Eo. : = 
600 Macmillan Petroleum . MX 
100 Monolith Portland Cem. 1% 
100 Do pf . 3% 
50 Moreland Motors pf oc ae 
31 Mortgage Guar Co —T 
100 Pac Amer Fire Ins Co... 23 
1,700 Pac Finance Pac : 11% 
200 Do pf, . 10 
100 Do pf, 8% 
1,000 Pac Gas v4 El. 41% 
100 Do 5%% pf ..... 25 
100 Pac Lighting pf . 104 
3,000 Pac Mutual Life Ins. 50 
200 Pac Western Oil Cup. soe 
100 Pickwick Corp en -25 
900 Richfield Oil Co. 1% 
3,100 Rio Grande Oil 
140 San Joa L & P 7% pr pf. = 
100 Seaboard Natl Bank 
100 Seaboard Nat! Sec Corp. 47% 
6,450 Security-First Natl Bank. 68% 
200 Shell Union Oil Corp 5 
100 Signal Oil & Gas, A 6% 
7,200 So Calif — Co 401 
107 Do orig p 524 
2,700 Do 7% By 30 
3,300 Do 6% pf 28 
2,500 Do 5%% ; 
100 So Cal Gas pf, ‘ 27 
122 So Counties Gas 6% pf. .103 
8,400 Std Oil of Calif... ove ae 
Taylor Milling Corp 14 
15 Title Ins & Trust Co 68 
22,500 Transamerica Corp 5% 
4,000 Union Oil Assoc 4 
6,600 Union Oil of Calif 15% 
5 Union Bank & Trust Co.325 
100 Van de Kamp’s H D Bak 2” 
100 Western Pipe & Steel ° 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 

Sales High. 
50 Aviation Corp Del cade 
650 Axelson Aircraft Rea: — 

1,000 Barnhart-Morrow ....... .02% 
2 Bolsa Chica Oil, B....... 4 
4,000 Buckeye Union Oil pf.. 10 
Se GI coscccccccscos 17% 
2,600 Cities Service. . 9 
220 Claude Neon Lts N Y 24 
700 Con Steel ...... 1.15 
300 Do pf 5% 
— rea 6 
20 Curtiss- “Wright 21 
100 Cypress Pete . 12a 
125 District Bond........ . 
200 Elec Bond and Share. 25 
700 Elec Prds of Wash...... 5% 
2,200 Exeter Oil .............. “34 
143 First Security Units. -02 
200 Fox Theatres, A......... 2 
700 General Aviation......... 4 
1,425 General Motors .. . 31 
500 Gladding McBean .. 9% 
360 Globe Grain & = a t pf. 24% 
4,400 Kinner A & M 3.15 
8,500 Lincoln Pete ........ -64 
100 Loew's, Inc.......... woe Tae 
2,000 Merchants Pete......... 15 
120 Montgomery Ward. - 
400 Pacific Indemnity. 21 
100 a Corp of Am. 51g 
900 Radio Corp ......... : 16% 
35 Radio-Keith-Orph ....... 13 
1,000 Rice Ranch Oil........ -70 
2,815 .or Corp, B. Ly 
 «— — .=arreeRePreae 4 
945 geanelee ra 11% 
10 ri Co units. 

4,000 Sierra Trading........... 01 
e L 2S. Pear -15 
500 Stand Oil of N andes 5 
265 So Cal Gas One pf. 104 
500 Tidewater Asso Oil...... 41% 
220 United Air & Trans.. 2314 

61 United Linen pf: . 251% 
540 Universal Cons Oil..... 3 
250 Warner Bros ‘ 9 

1,300 Wellington Oil. 1.90 
MINING DIVISION 

14,000 Big Jim 081s 

1,200 Consolidated Gold. -20 

6,500 Red Lion ......... 11 

35,000 Tom Reed .......... -76 
6,000 United American .02 
100 United Vanadium ae) 
INFORMAL SALES 

110 American Tel & Tel. 

100 Columbia Gas & Elec. B 
200 Bethlehem Steel .. 


CURB EXCHANGE. 





General Electric ...... 

Westinghouse Elec. rit 
Vanadium Corp... 22%, 
United Corp ......... 1814 


. Low. 


Bou 





Boston 
STOCKS. 
Sales. High 
6 Allied Kid pf..... 65 
150 Alles & Fisher ... 6 
280 Am Brit C pf... 38 
395 Am Cont] ...... 8% 
250 Am Founders ....... 2% 
150 Am Pneumatic .. ooo 
13,920 Am Tel & Tel.. 159 
210 Amoskeag .. 7% 
2,100 Andes Petrole ..... 9c 
100 Aviat Secur 3 
130 Bigelow San 30 
135 Bos & Albany 178 
1,915 Boston Elevat .... 92 
15 Boston & Maine St. 24% 
Se We OP En ccccccess tay 
fe 2 2 ea 9615 
270 Bos Per Proper 18 
45 Brown Co pf........ ‘ 12 
200 Brown Durrell.......... 2% 
340 Calumet & Hec..... 54 
40 *Chic Junc pf........ 105 
465 Copper Range ......... 4 
1,205 E Boston Land ..... 2 
500 East Butte ........... 25c 
590 E — ani Fuel...... 1814 
382 Rrra 95 
1739 Do 3 rrr 88% 
50 East Mass Ry 1% 
2 er 
ney 8 oe 4g 
20 Do adj 3 
1,587 Eastern S S 14% 
120 Do Ist pf..... 99 
10 Economy Groc 21 
50 Elec Music .. . 4 
879 Edison El tl. 251 
900 Employers’ Group....... 15% 
496 First N Stores.... 555% 
665 Gen Capital awaced - 29% 
100 Gen Stk Yds..... 29 
25 Gilchrist Co .... 5% 
966 Gillette Razor ..... 155, 
200 Hancock ....... 30c 
550 a “5 BP Gbesscee 91% 
90 a ahhadeeaa 12 
620 Hygrade rca aaeeas 30% 
SS ees 89 
215 me a } ae ae ss aeacae-s 2% 
265 Jenkins Televy ..... 4 
200 Keweenaw ....... 1 
Kidder PA pf... 30 
£3 ers aed 5lc 
565 L Theat Bos.......... 814 
4,950 Mass Ut Asso 3% 
2,100 Mergenthaler ........... 75g 
845 Mohawk ............ 1414 
1,013 Nash Motors 2216 
100 National Lea 60c 
2,176 Nat Service 1% 
250 N E Equity ......... 2514 
20 N E Pub Ser...... 15% 
1,330 N E Teleph er 139 
320 »-NH&HR 45 
rrr 1% 
5,740 No Butte ......... 1 
75 Old Colony R....... 131% 
350 Old Dominio= ‘ 1% 
794 Pacfic Milis ..... ° 1556 
815 P C Pocahontas 9% 
1,728 Quincy Mining........... 3% 
108 Reece B Hole ....... 14% 
80 Reece F Mach . ‘ 1 
1,510 Shawmt Asn ome 12% 
331 St Mary's Ld...... 4% 
200 Southern Surety , 1 
1,862 Stone & Webster.. 234% 
50 Sullivan Mach 13 
726 Swift & Co... 255% 
580 Torrington ..... 43 
WOO DOW BGG ons ccccce 30c 
4,000 Un Cop L & M 15c 
250 Un Twist Dr.......... 16% 
2,040 United Fruit 494, 
4,250 Un Sh Mach 55 
415 Do pf es 31% 
U 8S El Power 3% 
335 Utah Apex ..... 75c 
800 Utah Met & T. 35c 
220 Util Eq pf.......... 72 
495 Util Hyd & Rail...... 3 
49 Vt & Mass ....... 117 
175 Waldorf Sys ....... 2314 
11 Waitham Watch 2 
1,780 Warren Bros .. 10% 
350 Westfid Mfg 2016 
BONDS. 
$99,000 Amoskeag 6s........ 76 
7,000 Chi Junc 5s....... 103% 
4,000 ME. vee saw se 95 
24,000 E Mass 44s 29% 
21,000 Do B 5s.. ..... 31 
17,000 Do C 6s........ 3 
2,000 K C M & B 5s 9914 
1,000 Mass Gs 4\4s.. 100% 
5,000 Met Edison 6s 100 
2,000 N E, T & T 5s....... 102% 
25,000 P C Pocah 7s... 100 
21,000 West T & T 5s.. 1005 
St. Louis 
BANKS AND TRUSTS 
Sales. High 
208 First age Bank 55 
62 Franklin 131 
116 Mere-Commerce 175 
18 St Louis Union Tr 450 
STOCKS 
5 Aloe pf ; 97%, 
5 Amer rored Ind 25 
112 Brown Shoe 41 
2 Century Elec 55 
168 Coca Cola Bot 22% 
200 Corno Mills 20 
85 Dr. Pepper 27 
100 Elder 58 
280 Ely Walker 12 
110 Ham Brown Shoe 4 
2,093 Int! Shoe 4614 
28 Do pf . 09 
300 Key Boiler Eq 10% 
315 Laclede Steel 23 
55 Landis Machine 26 
192 McQuay Norris 39% 
31% Michigan Davis 10 
3,121 Mo Port Cement a Me 
870 Nat Candy Ist 17 
180 Rice Stix 5 
10 Scruggs 61, 
65 Scullin Pref 5 
500 St Louis Pub Svc 1% 
487 S W Bell pf 122% 
35 Stix Baer Fuller 14 
855 Wagner Elec 13 
180 Do pf 106 
BONDS. 
$1,500 Nat B Met 6s 98, 
16,000 United Rwys 4s 56 


m 
t 
fo 
th 


WIRSHMOAGAAE 
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© Re 


Last 

















Cleveland 

















STOCKS. 
Sales High. Low 
15 Apex Electric ........... 7 7 
2 Canfield Of) ............. 70 70 
186 Cent United Natl Bank.. 50 48 
5S Chase Brass pf.......... 102 102 
Lee era 29 28%, 
PD Re aa. 74% 74% 
160 Clev & Sandusky Brew. ia oe 34 
50 ie EE. Sabianeadeisnvises 4 
168 Cley Illuminating pf . 112 
10 Clev Railway ctfs....... 60 
729 Clev Securities P L pf... 1 1 
48 Clev Trust ... -s me 270 2 
120 Clev Worsted ... ™% 
120 Dow Chemical 36 
- gee 102 
10 Electrica! Control 42% 
300 Ename! Products 5%, 
100 Faultiess Rubber ........ 31 31 
100 Federal Knitting ........ 23 23 
D MONEE SAND 60%-60.00ssc0eee 4 4 
235 Firestone pf ............ 61% 58% 
10 Foote-Burt, A .......... 7 7 
_8S Fostoria Pressed Steel... 124% 12 
SGm GOOMOTRL TED. 2 cc ccs cesses 68 60 
a OP err 75 75 
20 Geometric Stamp ....... 37 3% 
299 Glidden prior pf......... 79 77 
35 Great Lakes Precepe pf.. 85 85 
Bim Goel BOR, Au cscncascces 17 17 
45 Guardian ‘Prost errr eT 270 265 
35 Halle Bros pf.......... - 924% 92 
8. f= ares 10 9 
7 Interlake Smamahip. . 38 38 
240 Jaeger Machine ° 5% 5 
OE errr 97%, 97% 
307 Kelley INN 5 as decwas 23 18 
1,325 Lamson Sessions ..... 10 10 
290 Myers Pump ............ 32 295% 
30 National Acme .......... 4 4l6 
100 National Carbon pf...... 1354g 135% 
160 National Refining ....... 4 14 
ee Ber 119 
200 National Tile ........... 3% 
10 Nestle-Le Mur .......... 2 
645 Ohio Brass, B....... 22 
4 Be ME can 5 <Se0000.08 100 
5 Packer Corp ‘of Cie 6 
) Packard Electric .. 84 
Patterson-Sargent 20 20 
Richman Bros .......... : 48% 
5 Robbins & Myers pf..... 24 24 
Seiberling Rubber ....... 5 5 
CE MRR ov es200000000% 12 11 
en We. tsehaheneendedsee &8& R& 
Sherwin-Williams ....._ | A 56% 
SOOO: 105 10314 
Standard Textile ........ 1 
50 Standard Oil of Ohio oe a 101 
285 Thompson Products, A. 9 
@ COR BG once cceacic it 14 
1,303 UO THU onc cccscsacs 52% 51 
_b.  & Perrer* 5 5 
35 Weinberger Drug ........ 10 Oy 
BONDS. 
$1,000 Clev Railway 5s, 1933. 98 98 
Detroit 
STOCK. 
High. 
580 Bower Roller Gaaetes 10% 
OF REO MOOD ane cans oiceas 10% 
3,245 Chrysler ‘se 17% 
50 Continental Motors .......... 1% 
57 Copeland Products, Inc.. 10% 
100 Crowley-Milner ............. 10 
1,676 Deisel-Wemmer-Gilbert 10 
172 Detroit Edison ; 1444 
160 Detroit Motorbus , pee 3 
100 Detroit Paper Products...’ 1% 
45 Detroit Steel Products........ 21 
1,540 Ex-Cell-O Aircraft & Tool.. 5% 
129 Federal Motor Truck. 5 
Ford Motor of Canda, A 16 
Fourth Nat Investors... » 23% 
25 General Foundry & Machine. 2 
4,907 General Motors ........... 31% 
330 General Parts 2% 
1,500 Do conv pf T™% 
1,390 Halli Lam : oseenres 4g 
225 Houdaille- Hershey, a. 16 
3,023 Do B ese 5% 
5 Hudson Motor Car. 12 
380 Hutto Engineering, free. 1 
1,630 Kresge (8S 8S) a sceuawe 26% 
20) Mahon (R C) conv - 10 
660 McAleer 13 
100 Mesta Machine ° 22% 
50 Mich Steel Tube Products. 10 
300 Michigan Sugar -10 
590 Motor Bankers . = 
42C Motor Products . - 25% 
600 Miller Bakeries, A 35% 
6,563 Murray Corp , 9 
500 National Invest 4 
6,599 Packard Motor . 6 
4,657 Parke, Davis & Co.. 26 
1,407 Parker Rustproof 60 
200 Pittsburgh Forgings ...... 5 
300 Reo Motor Car... 4% 
200 Scotten-Dilion iaiubecehe 14% 
10 Second Nat Investors. 2% 
100 Sutherland Paper 6 
1,290 Timken-Detroit Axle 5% 
1,010 Universal Cooler, A 6 
350 Do D os 15% 
75 Walker & ‘Co units. 19% 
2,305 Warner Aircraft ... ee 1% 
600 Yosemite Holding v t ctfs.. 1% 
BANKS AND TRUSTS. 
5,018 Detroit Bankers . 52 
12 188 Guardian- Detroit Union Group. 29% 
750 Fidelity Trust GB. .. . 20 
New Orleans 
LISTED STOCKS. 

Sales High. Low 
10 Amer Bank & Trust Co.160 160 
941 Canal Bank & Trust Co.. 19 18% 

LISTED BONDS. 
$2,000 Canal & Clairb R R 6s..107% 107% 
6,000 N O City & Lake 5s....100 9916 
8,000 N O City R R gen mtg 6s 99 99 
6,500 N O Pub Service 4%s.. 90% 90 
6,000 South Net deb 6s w wts. w” 
1,000 5th La Lev Dist 5s (1972) 99 99 
7,000 New Orleans City 4s ....100 
4,000 N O Pub Imp 4s (1950) . ++ to H+ 
4,000 Do (1942) ....... ‘ 9814 
2,000 La State 44%s (1952) 102% 102% 
CURB STOCKS. 
1 N O Country Club....... 175 175 
62 Do euedisin psd ah aeaec es 99 9% 
24 Pan American Life Ins.. 27 27 
160 Standard Fruit & 8 8.. 2% 2% 
a Se eee 28 28 
127 Wesson Oil & Snowdrift. 8 15% 
Me. Ge Oe cavaassanvestnes 51% 50 
CURB BONDS. 
1,000 Kansas City P 8S 6s...... 46 46 
3,000 Nashville Ry & Lt 5s....103 103 


48% 
20 


. Last 


160 
18% 


107% 
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Transactions on Out-of-Town Markets——Continued 





Montreal 


STOCK EXCHANGE. 


STOCKS. 


Sales. High. 
3% 
13 


520 Abitibi P & P Ltd. 
660 Do 6% cum 
120 Alberta Pacit Grata, ‘A. 


45 AsbestosCorp non-cum pf .50 
445 Atlantic Sugar Refrs, Ltd 23 
1,115 Bell Tel Co of Canada. ..130 
27,403 Brazilian T, L & P, Ltd. 14 
2 


125 British Col ager —_ 
2,153 British Col Pwr, 


B 


150 Bldg Prods non- voting, 
4,107 Cysate Cement Co, Ltd 
856 cu 


1% = &. 
$5 Cao Neh orth Pwr cep, Lid Sn 


120 Can S 8 Lines, Ltd...... 
652 


298 Can Bronze Co, a 19 


5,079 Can Car & Fdry Co, Ltd. 


1.441 Do 7% cum partic pf.. 17 
145 Can Cel 7% cum part i = 68%, 


65 Can Converters Co, Lt 


37 Can Gen Elec Co, Ltd. “200 


195 Can + pew cum ref 
t 


515 Can Ind Alcohol Co, Ltd. m . 


= Can Pacific Ry Co 


786 Cockshutt Plow Co, Lid.. 5 
4,066 Con Min & Smelt of Can. 77 


1, Dom Stl & Coal, Ltd, B. 2% 

1,265 Dom Textile Co, Ltd..... 67 
150 Dryden Paper Co, Ltd... 3 
130 Eastern Dairies, Ltd..... 22 


110 Enamel & Heating Prods. 5 
118 Foundation Co of Can,Ltd 10 





Fraser Co, Ltd. coe 


365 1 
415 Gen Steel Wares, Ltd. . 2 


490 Gurd (Charles) & on Ltd 
270 Gypsum, L & A 9 

690 Hamilton Bridge eo. ea: 
580 Hollinger Cons Gold M.. 


-6. 
485 How'd — — Mills. 3 
25 Do 6% ¢ pf. 
23,125 Intl Nickel o of Can Ltd. ity 
55 Lake 5 


f Woods Milling. . 
25 MacKinnon | y- es cum 


red con - 
530 Massey- Garvie 0, 


50 Mitchell (J 8) & Co, 
295 Montreal Cottons, Ltd... 92 
48,829 Montreal L, H & P Cons. x | 


Mont Tramways Co 


249 , 
9,861 National 9 ge Ltd. 5% 


‘% cum 


Do 
1,685 Nat Steel Car Corp, Ltd. : 1% 


50 Pennans, Ltd 


3,148 Power Corp of ‘Can, Ltd. 40 
25 Price Bros & bY Ltd.... = 


96 Do cum red pf...... 
3,307 Quebec Power Co. 


- 30% 
1,100 St Lawrence Corp, Ltd.. .60 
2 A 4% cum red -. pf 4% 


10 DoA 
1,183 St ene ao lis 
6 


12 

10,034 ghawiniens Water & Pwr 37 
2,846 — Co of Can, Ltd. . 27 
498 cum partic pf.. 29 
m5. Tobacco cum ‘pf. 128 
100 Viau Biscuit Corp, Ltd.. 10 
50 Wabasso Cotton Co, Ltd. - 2 


105 West Grocers cum pf 


839 Winnipeg Electric Co 10% 


BANKS. 

28 Canadienne sutienate . 164% 
247 Commerce . ..-201 
334 Montreal .. ee 238 

93 Nova Scotia . .. 300 
POUND 6.08 ccancacess . -232 


DOMINION GOVERNMENT BONDS. 


Dom of Can War Loan. Ry 106.00 106.00 
500 ers Loan ... . 102.00 102.00 102.00 
Do 95 102. ' 


g 


Be 
s 


Do av 
Refunding 


332 


2225! 
veEeTs 
: 
= 


roe Ral 
Sal 
3 


BONDS. 


n” 
wr 


McNish (R) & Co 
M 


3223 


Do gen & refs f, Ser A 9 


Montreal 
CURB MARKET. 


MISCELLANEOUS STOCKS. 

Sales. High. Low. Last. 
Associated weeeoten, Ltd 7 

British-Amer 0 - 10% 


Can For Inv Corp pf. 7 
Distiller wong Fe a 8% 
—_ Ltd.. 20 


Dom Engrg 
Dom Stores, Ltd 


Home Oi! Co, 
7,882 Imperial Oil 


2,110 Imperial Tob of Can, Lid i” 
1 


= ntl Petroleum 


- il 
00 Mitchell (R) & Co, Ltd.. a 
ty 4 
‘ % 


PUBLIC UTILITY STOCKS. 


430 Page-Hersey, L 
75 Regent Knitting Mills, Ltd 
140 Service Stations, 
1,340 Walker, -——~ — RY ¥' W. 





4,417 Geenbecnete Power, Ltd,A 


n North Power, Ltd.pf. 106% 108 
160 Fore ign Pwr Sec Corp, Ltd 6 
‘ = 


reig: 
219 Internati Utilities, A. 
Do 


25 Montreal Island Power. 
1,000 Bell Teleprone 


MINING STOCKS. 
2,860 Abana Mines, Ltd.... .04 


820 Dome Mines, Ltd.... .12.10 
965 Lake Shore Mines, Ltd. 27.50 
620 
577 





112, Moss Gold Mines, ., onk 
14, Noranda Mines 8.50 1 
34,640 Siscoe éeee . 56 
1,000 Stadacona : 01 
2,800 Sullivan Gold Mines. -10 
1,806 Teck-Hughes Gold M. . 6.15 
600 Vi id ns Mines 64 


pon . 
375 Wright-Hargreaves ... 342 





1,150 *Abbott Laboratories 
Acme Steel . 

Adams Mfg Co. 
ET bn bccn c.é-w ane 
Ainsworth Mfg , 
Allied Mot Ind 


SESSSS e825 | 


= 


Bruck Silk Mills, Atta” 
i og 


Bg 


st8ys 


3 
195 Can Wire & Gants, Ltd,A 61 
Do B 21 


z nil 
g Sear 


Brach & Sons. 
Br F & W Co. 
Do B 


Bruce E L Co.. 
Bucyrus Mon 


~ 
“] 
é 


eX 


BRE ee. 
wBSS 


pf 
Butler Bros . 
Canal Cons pf.. os euee 
200 Cent Cold St............ 15 


= 
B 
= 


BuwBro 
w 


* # 
o 
BuSaeh see 


a 
we agiusagh ood 


ae 
rs 


Invest C.. 
- 91 


2,200 McColi- Frontenac on + 12 A 
Ltd. . Chi Towel pf 


Crane Co 
ae Se ednmeee 
Curtis Ltg, Inc éeéeee 
DP Ss MS oscctsneeces 


Federal Elec | 


Goldblatt Bros - 
Great Lakes Aircraft.... 
Great Lakes aoe. 

Grigsby-Grun ‘ 

Hall Prt Co. 
Hart Cart pf. . 
EE Miveseseseeaain 


oF oF aealow ove 7 7 
td 
ont Tramways ist mtge. iot 


oy 


25 
22x 


o Pp 
Lindsay Light 


“= 


7 


21 
Dom Tar & Chemical ‘Co. 6 
a 40 


sarereroli os 
seessebeeebietis 


g53 


D % am 
Mo Kans P L. 
Modine Mfg ctunapes 
Monroe Ch Co...... ned 
es Gel Wine enn tok Gaeta 
*Montgomery wens, Rises 
Morgan Litho ..... as 


Muncie Gear, Ae ; 





Chicago . 


STOCK EXCHANGE. 


STOCKS. 


High. Low. Last. 
> 3% 
. 24 


Appalachian Gas ......, 
Art Metal Works........ 


oy 

8 RPS: 
As T U 8% st 

i, aiasenentendsacs 70 
Spe 78 
5 Of SEES 83 
Au Wash cv pf......... 
. FY Sees 40 
Bastian Bil Co...... 11 
 , cwvanesge aah 


Tr Corp. . : 


Chi Yellow Cab.......... 18 
"a © Ge GOR. . cvcscs 9 
> PPR: 1 
Commonwealth Edison . /180 
Wtr Sv o- © 
Cons Mtri Cp. Lwaeeta whe ae 4% 
i) =. ese 20 
a Chi’ Cpn. ionneed 3 
i ¢utdtuncinceannée 31 
Consumers Co ....... 1 
a soeees 
Pah dueuer aan . 
Cord , (eeseensavegas 61 
bh ¢ 0 ot Seep. 
Do ctfs ... 


& 

Elec Househuld ......... 14 
Cis. § 2 aad 
*Do 6% pf - 54 
goenakaweee 

Deeme & Caml. ...ccccscee 


eae 


4 Be GR, Mick cece 17 
ieee eee ae ae ae a 5 
IMinois Mn Gin ccccecccves 1 
Be Beer Well O6... co ccccue 100% 
> cons on arr 
Te Weeiceccncend 22% 
Te are rk hom oeGihiek Ori 45 
pf.. 63 
Invest Co Am............ 6% 
ee ee Oe Glas anccacde 10 
., Saar 13 
Kalamazoo Stv ......... 12 
Katz Drugs .. o+.ceseus 
ace Switch 222021222. 3% 
20 Dt tGexeheekinecccce 65 
400 a Rad ..  “weegeoen 1% 
Xe FO Seeepeeerss 50 
Keystone S & W ° 
Kuppenheimer .... 
Lane Drug Str....... 
EMWOOGR CO 2... .cccccce 
Leath & Co pf ceesenedne 
Libby McNeill 


Lincoln Pr Co....... 


3 ARREARS 
PP MU vcccceseésacae 
Lynch Corp ......... ée 
Manh Dea a edieback 9 
rn Do nenes -.. 38% 
Marshall Field B Gdecece 21 
Material Serv ........... 17 
MewWill Dredge cencenden 19 
SE GP ME Biss cccasccs 11 
errr 30 
Mickelber Fd Pr......... 9% 
Oe ccescce 22% 
_- £. ¥ pee 14 
Seer 81 
WI. Bio cca cecs 
warrants, B........ 1 
if 2 eee 
 wctnceneabe 
S reer . 36 
pf. ee 
at “prior pf westes oo TS 
DENTE OEE 84 


Lea 


Musk Mo Sp, A. ‘ 
Nachman Sprg e 
— Battery . 30 
2 ERE 20 
Fam Stores. ce @ 
DE éscenceeacen 
DUR Mives sheskewives 39 
Re In cv pf...... x 
Sec Inv toaeebee ae 

























Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
= OF ara atiience tae 59 59 
1,650 *Nat "Standard paises meen 25% 21% 21% 

50 Nat Un Radi 1 1 1 
400 *Noblitt } 22 22 
250 Nor Am Car.......... 13 13 
1,100 N &S Am, A 3 3% 
| [RRR tS: 8 8 
4,500 N Am L & P 32 32 
2,500 *Northw Ban 26 26 
 _) >Re 7 7 
30 Northw ute prior pf.. 85: 
MOY 2S. 70 70 
1,150 Ontario Mfg 4 5 
Parker Pen Co 10% 10% 
70 Peabody Coal, B 3 
150 Pa G & Blec............. 9 Bly 
Pre 35 31 314g 
2,350 Pines Winterfront ....... 13% 13 13 
600 Polymet Mfg ............ 2 1 1 
TSO Process Co ...........0. 3% 3 ai 
20 Pub Util Sec............. 40 20 
359 Public Service 190 179 
1 i] | errr 126 123% 123 
Do 7% pf 130 §=6128% 128 





ty 











2,800 Q R S De 1 1% 1% 
480 — Oats 1 120 125 
le Se aR 120% 120 120 

1,900 Railroad SMMTCS ........ OE 214 

1,000 *Rath Packing ........ - 17 17 17 
900 Raytheon Mfg .......... 23 1 1 
100 Reliance Int ......... a fF 2 2 
100 Reliance Mfg ............ 8 & & 

Peers 82% 82% 82% 
OD Myersen JF FP... ccccccscs 18 17 17 
330 St LN Stk Yd.......... 59 59 
100 *Sangamo oe ecescccese ID 18% 19 
500 Seabr P S c veccense Tn 37 41% 

6,050 Seaboard Utllitles <euedee 1% 2 
SF errr Pree 13 12 12 
ff 3 eae 19 19 19 

1,600 S Union Gas 5% 3% 45% 
#8 iy 

% 
500 4% 4% 
"8 a 
400 csestanceee ae 2 3 
12,850 Swift & Co...........00. 251 24 24 
18,400 Swift Intl .............. 32 28 
200 Tel Bd Shr Co.......... 52 51 5: 

ee ............. ‘99% 99" 99 
20 Twelfth S Str, A wan & 8 

10 Twenty W Dr’. 7: wijesr Te 41 41 
250 Unit Corp - Keaaee ieee 1% 1 1 

United Gas ....... 4% 3 3% 
100 Unit Print. SS 6 

hb 8a, ere -. 40 40 40 

5,250 *U S Gypsum........... 32% 27 27 
a. FF or +s+e++-130% 129% 130 

29,400 U S Rad & T........... 24 1 20 

1,500 Utah Radio Pr....... << 2 2 2% 

3,900 Util Ind Corp............ 5 4 4 

2,700 per 17 15 15 
4. i}: | a 6% dy 
Ge ener lll am 13mg 17 
150 Vik Pump Co e.. ccs 26 26 
150 =" Cup ... ee 17 17 
= 26 26 

300 Wah? eedeccece 1% 1} 
17,900 Walgreen ° y 16 16 
60 *Wauk Mot 39% 39% 394% 
$0 Wayne P Co pf...... = & 
100 W Cont Util, A.......... 9 8 8 

1,100 West PL &@& T...... cose ae 19% 

1,870 West Groc .............. 10 4% & 
150 Wieboldt Str, Inc........ 10% 10% 10% 

bay = Wise Bk Shr.:..... ae of 5 5 

500 Yates Mch ....... ocaneaes ae 2 2. 

100 Zenith Radio ....... sos) a 1% 14% 


tex dividend. 


BONDS. 


,000 Chi Ry 5s ctfs, '27...... 
,000 Cowmlth Edison 5s, °54.. 
,000 Do 4%, '57......... ' 
,000 Insull Util Inv 6s, ‘40... 
,000 Mel Elev gold 4s, ’38..... 
000 Pub Ser N mt &s, 5 Ill Se, °56.... 


‘Chicago 
CURB EXCHANGE. 
STOCKS. 





on Se52 





Sales High. Low. Last. 
190 All & Inv TA....... eee 6% 6 63% 
400 Allegheny Gas civubaxs 2g I “i 
200 Amer Corp ...... ossene Sp 2% 22 
106 Am Furn Mart. % % % 

5,630 Amer Sup Pw....... baa oe 65% 6% 
1,400 Ark Gas ....... scstecne 3 3 
ee Se Ee avonnvese ¥ henal eeee 3 3 
1,250 Assoc G & EI A...... . 1% ™M% 
350 Chicago Gulf ......... os 5 5% 
3,000 Canad Marc ...... o § 15 1% 
600 Chain Strs Dev.......... 1 1 
150 Chi Rap Tran. --. 6% 6 6% 
115 Chi Riv & Mch 4% 4% 4% 
400 Cit Serv pf... 61 61 
3.340 Corp Trust 4 35 3¥, 
710 De Forest 3 2 3 
1,700 Detroit Air - 1 
550 Div Trust C....... 3% 3% 3% 
200 Dud Condenser .......... 2% 2% 2% 
630 Dav Dun Mines...... 25% 2 2 
1,300 El Sharehidg............. 10 7™% 7% 
1,150 Emp Corp 1 1 1 
3,000 Ford, Ltd ...... 8% ™% 7% 
2,600 Fox Theatres ............ 2% 1% » 1% 
615 Hammond Clk .......... 25 25 
H Ranch Roy........ 2% 2 
300 Ind Pipe Line.......... 10 914 9% 
Ind Ter Oil B......... 8% 7 7% 
3,375 Int Rust Iron.......... > a 
ee Oe Oe nsccccvcwseves 5% 4% 4% 
600 Jenkins Telev ......... — 3% 3% 
5,575 Key Cop Min ....... oa 1 
150 Leaders Ind A........... 5 sid 5 
ore beware 4 4 4 
1,600 Leonard Oil ....... % % % 
850 Low Priced......... 5% 4% 556 
1,500 Midw Fd Prod. 9% 8 9% 
319 Nat-W Secur ... 4% 4% 4% 
P = a LeReRCESs sons @ 6 6 
° | — eeerrr’ - 8 8 
1,900 Pandem Oil ............. % ¢ fe 
1,350 Peop Gas rts............ 6 5 5 
100 Reli Mgemt .......... -- 3% 3% 35% 
MEE oS skcadncnccce - my 4% 
2,005 Stand Oil Ind...... 24% 22 22 
1,700 Do Kentucky .......... 18% 165% 16% 
ED ci ecdences stan -. 14 14 14 
= Tr Std ear o & 3 3 
_ 5 a eeeeeenest 3% 3% 3% 
he aaeloneabenee 34 «38S 
T ayat eae 46% 45 46: 
210 2 Yr Trust......... 15% 15% 15% 
2,800 United Gas .......... 1 1 1% 
00 U S Lt & Pw B.......... 5 5 
570 Univ Trust .......... 4% 4% 
180 York Sh Corp......... 13% 3% 13% 
BONDS. 
$1,500 C R P adj deb 6s, '63.. 20 20 
15,000 Cit Sve 5% conv gold deb. 50% 59% 50% 


~ 


ass 





Buffalo 


Week Ended Sept. 23. 





STOCKS. 
High. 
4, 114 Buff, Niag & East pf ree+e 26% 
200 Ford Hotels ‘ s 6 
20, = Niagara-Hudson coccces OS 
579 Do A warrants aka - Wy 
200 Sylvanite .... wTeTr re 
BANK AND INSURANCE STOCKS. 
10 Central Bank of Kenmore...... 30 
East Side Nationa! coe Be 
First National of Kenmore...... 21 
ese coves ke 
M & T Trust. : ance 
Marine Midland ... covecces SOU 
INVESTMENT TRUSTS. 
ity Union Corp eccsccces FH 
liberty Share een ctessene Oo 
M & T Securities... oxen 
Niagara Share cececsccseses SM 
Do warrants : irda yy 
Western N Y Securities........ ™ 
BONDSs. 
7,000 Buff & <3 P pub bdge 7s, '55..107% 
Wa St Aa iene pedis 10714 
3,000 Buff Gen ae 1st conv, "41.. 93 
1,000 Crosstown Street Ry 5s, '32.... 88 
2,000 International Salt csce 
1,000 I R C re & imp 5s, '62........ 2914 
7,000 Niagara Share deb 544s, '50.... 86% 
* UNLISTED DIVISION. 
100 Union Natural Gas... 7“ 8% 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
High. Low 
Abitibi Pr & rupee. cone OY 3 
6 Do | ee 13 12” 
Atlantic Sugar 22 22 
5 aR --- 91% 91% 
Beatty Bros ... ~ 10 
Do pf oe 63% 63% 
Bell Telephone ” --132% 123 
0 Blue Ribbon Corp. --» 16% 16 
Do 644% pf...... . 35 33 
80 Brantford Cord ist pf 19 17% 
\ Brazilian T L & P - 144% 10% 
60 B Power, A. 32 27h 
 S epee woes, ae 8 
Building Products, A... 214% +«21 
Burt (F N) Co. 35 31% 
10 Canada Bread . oe “4 
> mee Be Ol... ks 95 95 
me TT a - 63 63 
Capete Coment bly 5% 
sa att cict oud 9 641, 


, 2 
Canadian Bakeries ist pf. 31 31 
Canadian Canners cv pf.. 10% 94 


OP Bee Oe OE. sccaes oo 81 
Canadian Car & Fdry . 85% 5% 
J Serres - 16% 15 
Can Dredging & Dock... 26 25 
Canadian Gen Elec pf - & 59 
50 Canadian Oil ... 11 10 
Canadian Pacific Ry 17} 16% 
Cockshutt Plow . om 3 
Conduits Company 4 4 
Consolidated Bakeries 9% 8% 
630 Consolidated Industries... 12 9 
Cons Mining & Smelting.. 78 
Consumers Gas Sane 182 181 
50 Cosmos Imperial Mills... 7 7 
are : 68 65 
Dome Mines, Ltd 12.00 11.00 
Dominion Stores ° - 21% 19% 
105 Fanny Farmer . - 11% ll 
Ford Co of Canada, A... 17 15 
General Steel Wares... 25% 1 
Goodyear T & R pf 102 99 
Gypsum, Lime & Alabas.. 6 5 


iS Hayes Wheels & Forg... 4 4 
Hollinger Cons Gold M 6.05 5.95 
Hunts, Ltd, A. 18 18 


Internat Milling 1st pf 93 93 
ry International Nickel 114% 9% 
Internat Utilities, A 30% 27 
i err 5% 3% 
Kelvinator of Canada » & 5 
50 Do pf 90 90 
.145 Lake Ghsve “Mines 27.50 26.90 
53 Laura Secord Candy 41 38 


— Groceterias, A 12% 11% 
B 11% 


Mapie Leaf Milling pf 10 10 
Massey-Harris - 3% 3 
Mcintyre Porcupine M...22.05 21. 
Moore Corporation 12% 12 
Pree .--108 103 
Muirheads Cafeterias 2 2 
Nipissing Mines 1.50 1.50 
Ont Equit Life 10% pf.. 12% 9% 
Page-Hersey Tubes 77 6916 
Photo Engravers & Elec. 24% 23 
Pressed Metals 10 9% 
Riverside Silk Mills, A 12% 11 
Russel Motor ... 60% 60% 
_ ) Pes 814% T6% 


St Lawrence Corp ly ly 
St Law Paper Mills pf 11% 10% 
pf 7 


Simpron’s, Ltd, 3 71% 
Standard Chemical 4 4 
25 Standard Steel Cons 4 4 

— ~ 3 of Canada 27 21% 
a0 0ene ° st) 29 

Tip. ° op Tailors 8% 84 
“Y (Pees 83 83 
Traymore, Ltd 1 1 
J se ‘ 9 9 

00 Vipont Consol Mines 63% 63% 


Walker, Gooderham & W. 4% 4 
Western Can Flour Mills a” 


. sr eaeatone bs 
“ae (Geo), Ltd 40% 40 
OE 6066002 80 80 
Winnie Electric 10 10 
1 Do pf 52 52 
BANKS 
Commneree  ..os cece. 201 196 
Dominion ... 208 
Imperial] ...... -205 203 
Montreal ...... .-238 235 
Nova Scotia . 290 284 
232% 231 
Toronto ...... 220 213 


LOAN AND TRUST. 


Canada Permanent Mort..196 190 
5 Huron & Erie Mtg 20% pd 28 28 
National Trust ‘ 252 250 
Ont Loan & Debenture...117 117 
Toronto General Trusts 218 215 


For transactions on other out-of-town 


markets see Page 517 


1931 


mt ord a intses atin rnmineere ED 


i tiie 
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Dividends Decl nd Awaiting P 
ividends Dec i+ | 
are a Pe- Pay- Holders « 
alti £ a Y ment Fen Rate. riod. able “oad ay iii Pe- Pay- Holders of 
Continued from Paye 524 | “— aw & Lgt (Kansas) Cor see eee Rate. riod. able. Record 
. c Pe- Pay- Metternat | Uae Voll tov 6 oo et ae 8 ae ee «+++ eee Bone. 
a, is , Nid Rate. riod. able. Record. United ruel Inv 6% pf.. oe Q Oct. 1 Sep. 15 | Keen Mfg . pf --« AOS S Sep. 30 Sep. 2i 
, y- rs. : . oC t. 15 § ‘ ecg Ree eseneny “i 3 
Company. Rate. riod. able Record. State Siseet frost, -50c Q Dec. 31 Dec. 20 United Tel Co (Delaware) u Q Oct. 15 Sep. 28 Pac Associates, Ltd....... 50c Q y " : > 
Sabin Robbins Paper pf.$1.75 Q Oct * « State & Cit a ..$3 Q Oct. 1 Sep. 25 Perr reeveerer 1.75 Q Oct. 1 Toronto Dair 7% pf.......35¢ § . Sep. 20 
St Louis U 1 Sep. 25 y g pf...-$1.50 Q Oct. 1 Sep. 20 | United Verde Ext M 5 “eae Sep. 19 cooceee Sep. 30 
San Diego ‘ a Goid eo ee “De & Works .- . 50c Q Oct. 1 Sep. W Universal Prod - ae [= 2s 2 Fei masa? 
ce fs) tor- | ate! ree 37lec Nov : Saad: tat a 50c Q Oct. 1 Sep. 25 I o Enam pt, A .. Se a 
San 4 ee “pete : - g Oct. 1 Sep. 25 Paavo gy” America... .25¢ 9 Nov. 4 oor mi Do gle Leaf Tob....... yo 8 mos 2 Oct. 16 a sy a Pg et er Ltd, < oe ee Oct. 7 Sep. 21 
ssoc...8 loc Dec. 31 Dec. 15 yracuse Tr Co.. $1 Q Oct J * o¢ Van Dusen Harrington v dct 1 Sep. 17 : wash leg, A....... .. Oct. 15 8S 4 
Do ...... 7i,c Q Mar. 31 M ° | Tamblyns, Ltd, pf.. ct. 1 Sep. 36 usen Harrington pf$1.75 Q Oc ‘ Stl Strap 5S - 15 Sep. 20 
2 Mar. Mar. 15 | 1.75 Q Oct. 1 S 19 Vermont & Mas: Q Oct. 1 Sep. 21 peel ‘Tate .. Oct. 15 Sep. 30 
Santa Cruz Port Cem $1 Q Oct. 1 S&S ar. Textil P $ ep Mass R R...... $3 Ss : 7s Allec Corp, A : E 
: 99 | Textile Banking Frets 0c Q Oct 1 Wabash T * S Oct 7 Sep. 15 p, A......37T¥%c Q Oct 1s 
St Joseph Ry, Let, Heat & sat | Thayer’s, Ltd, pf. ce. Sep. 24 1 Tel S Df. 1+. + $1.75 Q Oct Ufa (Berlia) : Sep. 15 
2 .-87%c Q Oct. 1 Sep. 2: Wacker Dri 5 " 1 Sep. 19 set eesaeee x tee oe 
ae POE PE gincevag S23 Q Qet. 2 Sep. 15 | Third Nat Bk & Tr (Spring- p. 22 | Wagner ae ee v.. Pa Q Oct. 15 Sep. 30 Increased. 
Pe — Nat Stockyard... .$2 Q Oct. 1 Sep. 26 | field, Mass) .... .$4 Q Oct. 1 Sep. 15 | Walker & Co, Cl Al Baise Q Oct. 1 Sep. 19 | Bklyn & Queens Trans pf.$1.50 Q Oct. 1 Sep. 2: 
re a. & . Gon)... g See. 38 Sep. 19 _—_ Stand Mining. A -10¢ Q Sep. 20 Sep. 18 | Wallace S Quar, Lia, ‘pf. $1.5 os Oct 15 — aoe ayo a Fund.60c Q Oct. 1 Sep 15 
- s -65¢ c Sep. 20 ashville)..$1 Q Oct. 1 S 2 altham W a st. 15 Sep. 30 Metrop In Bk (Bailt)...... i5e Q Oc S 25 
Sav Bk & Tr (Rich) $1 Q Oct. 1 Se Thrift St ep. 28 | pe pt .....$1.7%5 @ O : t. 1 Sep. 25 
I evn sane : 15 - Ltd, 1st pf. .40%c Q Oct. 1 8S ¢ Washburn Wi 1.7 Oct. 1 Sep. 24 
Sayers & Scovill $1.50 Q Oct. 1 Seo, 91 | Do 24 . ep. 21 : 7 " SerreP 37%c Q Sep. 15 ' Reduced. 
cs p. 21 Ye Seereeee I7ie Q Oct. 1 Sep. 21 | Washington Title 1 H Sep. 15 Sep. 1 | Allegheny Steel 
A ge st ceeeees $1.50 Q Oct. 1 Sep. 21 | Thompson & Go, Inc, pf...§ ; p. Do A itle Ins......$1 Q Oct. 1 Sep. 27 i aa Aaa eee BER 5c M Oct. 19 Sep. 30 
Schulze Bak cv pf ..75¢ Q Oct. 1 Sep. 15 | Title Ins & Trust (Los = Q Oct. 1 Sep. 20 | weeden e eke: 5 -$1.50 Q Oct. 1 Sep. 27 Do CRI CE 5c M Nov. 18 Oct. 31 
Do pt $1.75 Q Oct. 1 Sep. 15 | geles) q SBR i Me: 65e Q Oct. 1 Sep. 20 | Weber Bras et 60c Q Sep. 30 Sep. 20 lt) £3 9: OF. cccasnecdl = M Dec. 18 Nov. 30 
Son tes (B) C ‘s AL pf ey 3 2. 1 Sep. 21 | ee Co cose cue a ae 1 Sep. 20 | Wellman Engin war "375 $ pe 1 — 23 B urger Bros aa Pa ous: : aly 30 
Paper 7% ee Nov. 1 Oct. 16 | Fore g Co. . .35e am § Westch aod gp * Cc ep. 21 er Niece ae A ote Sep. lo 
Do 6%, B "7" "$1'50 Q Nov. 1 Oct. 16 | Travelers Ins (Hartford). 1 $ aan : ase > Wantshaster Tr(Yonkers). S, 50 Q Oct. 1 Sep. 26 o Flex Shafi... 77: ore Q Oct. 1 Sep. 15 
Seranton Lacks ‘Tr........$2 @ Oct. 1 Sep. 21 | prizex Sate Glass, Lid: .10% -- Piains) sie eee ‘Inv, ine Gavet mm 
——_ Nat Bk (Los An- | Trustees Loan & Guar Co -——~—S sh aa Wells Fargo B & U T... ry Q oS 6 Sep. 30 manag shs) lic Q Oct. 1 
4 4 2 j , 4 , > p> . . tees eccccecds > or 
Seaboard Ne -ss++++-3TC Q Oct. 1 Sep. 21 | Co Birm’ham 6% pf..1%% Q Oct. 1.Sep. 15 | Wert Kootenay Pr Lt pf. Sra8 & Oct, ot Bebe | Division | Mobil Fin ...... 8% .. so 
seabourd at Sec ss. gre Get t Sen | Frog Syaiim Bax oe) abs @ Qe Y gem: 1B | Wiva Pape aper.<-cc40e | Got sep. 2 Be Bk (Che). $h Get i eps 
ane pee : 1 Sep. 19 napolis pf...1%4% Q Oct. 1 Sep. 15 a Pulp & Paper.... ; - uic Inv Tr...... 8Tec S 4 § 23 
Sears Roebuck . -6216¢ Q Nov. 2 Oct | Trust Sys Indiana pf... .144% op. Western ‘ap . .40¢ Oct. 1 Sep. 16 | Electric V r ide Oct. 1 Sep. 21 
Sec Inter Sec, A .-26¢ Q Oct. 1 Sam: a | Trust Sys Louisville pt. itee 3 ou : — s easkern Mase Cos... seen : 6B%e Q Sep. 30 Sep. 16 | First Nat Bk rj oo ET ).$2 3 } my 1 Sep. 23 
Do od ef PE: Tee 3 Oct. :_ = = Trust Syste on pf. .1%4% Q Oct. 1 Sep. 15 Western Sav and Dept Bank -o : Franklin Tr (Phila)......75c 8 Oct. 7 Sep 4 
Se ct. 1 Sep. ystem Service pf G : P $s. 50c / a . 
Security Tr Co (Wilm)....$4 Q Sep. 30 Sep. = Tubize Chat 7% oe. BP *si-76 q = : — 4 wena tn G&El 6% ay Q Oct 1 Sep. 30 Gen aaaelion a ee 25e Q Oct. 1 Sep. 19 
} ay BW ro . | A at "$4 Q Sep. 30 Sep. 25 | Twenty Wacker Drive Build ep. 19 | weston (Geo). Ltd... abe 8 — % eee is ypsum L & A Can......10c ¢ Oct. 5 Ben 28 
y Co (8 uis ) 75c Q Oct. 1 Sep. _ & aera 50 Weston E 25¢ ct Sep. 19 Inlé Investors ch psec: . 5 Sep. 28 
wna PE etre eae s 2 oe — 4 Twin isc Giuten ee — g =. ” ~- 30 Wheeling jy we epee g Get a = 18 (c atmbridge).. $1.25 8 Oct. i a 14 
ouisville) . Oct. 1 ‘ ucke ‘ob pf ‘ ‘ _ W’house A a - i9 | Link-Belt .............. ae Ne, - 
Security Invest Tr (Denver) @ Sep. 20 | Union Gas ao: $75 g pay = = = Will , yt A, setae Pony ¢ Oct. 31 Sep. 30 Merchants & Miners Tr Stee < Sep. F Nov. 14 
ms -.-$3 S Oct. 1 Sep. 20 Union Guar & Mtge.....$1.50 Q Oct. 1 Sep. ig | Wilson (Percy) Corp, ‘A...50¢ § Oct = os Mid-City a Bk (Chie) 4 Q Oct. 1 Sop 30 
Sneschabters Corp - Se @ Oct. 1 Sep. 15 | “Do ee sf “$2 Q Oct. 1 Sep. 18 Whitaker Paper pf. .... e178 Q Oct. 1 Ben. is | NO Cold’Sterece a W.... @ Oct. 1 Sep. 24 
Short T Tr S U reg..... 5 F a pf....... . .$1.50 : : fis G & E 6% : 5 t 15 8 = N O Cold Storage & W..... Sep. s ‘ 
Silent Automatic pf.. ee j Sep 19 Sep. 2 | Union Mtge (N Y). ote Go Oct, 1 Sep. is | Wis Hyd El 6% Os: Go Ok i Bee ab th & Judd Mfg WB e- ees. 
Sloan & Zook Prod "He Q 5S Sep. Do pf $1.50 Q Oct is le Wis El Pow 614% pf...$1.62 yom Sep 15 | res. O Gb...000%6 12l4c Q oO t. . 4 
Do pf $1.75 = 30 Sep. 21 Union Nat Bk (Witm) $1 9 oo Sep. 18 Do 6% pf 2 18 Q ct 1 Sep. 15 | Atw'd Mfg Oe Po a 10 Sep 30 
oe Carolina Pwr $6 1st 7 2 eS a eho Nat Bank & Tr is Wisconsin Holding, "Al. S Oct i a o & Enamel. I... -B5e Q Oct. 10 Oct ‘ 
pf (no par). as 50 . : Memphis) ....... 30c Oct r _ Pere oe ~ a feo A Corp De ’ : 
South Count Gas 6% pf. $1.50 ¢ oa a on. 23 | Union Trust (Providence) . .$2 ¢ pong m. oop 33 | Wood’d & Lath pf.. eer k 3 in Sheil Mfg encased $1 3 -_ foe 
Souther, Frank P pf....$1.75 Q Oct. 10 Sep. ; Underwriters Fin 8% pf....82 Q Oct. 1 Sep. 21 | “°rkingman’s Sav Bank & . = | ooo oe coscovceshh @ Oct. 2 Sep. 31 
South Acid & Sulp pf...$1.75 Q Oct. 1 Sep. 3 Union & New Haven Tr (New : ai _ Tr (Pitts) ..........§ $ Q Sep. 30 Sep. 23 | ANG Bee! Springs...... 50c Q Sep. 30 San 20 
South Com & Sav Bank’ (St . i Haven) err rrer $3 Q Oct. 1 Sep. 25 Worthington Ball, A.... "soe Q Oct. 15 Sep i ree ....-50e Q Dec. 31 Dec. 29 
Louis) 2 Q Oct 1 Sep 8 Union Public Service ..$1.50 Q Oct. 1 Sep. 19 bp (J 8S) Co $2.50 Q Oct 1 Sep. 18 | State Plant (Richmond). .50e Q Oct. 1 Sep. 20 
South Ind G & E 7% pf..$1. 15 Q Oct. 1 Sep. 24 Do 7% pf, A.........- $1.75 Q Oct. 1 Sep. 19 © OSS Q Oct. 1 Sep. 18 | Seagrave Corp .......+++- 10c .. Oct. 10 Sep. 30 
Do 6% pf.. $1.50 .. Oct. 1 Sep. 24 Do 7% pf. B... $1.75 Q Oct. 1 a 7 Yosemite Hidg pf Q Oct. 1 Sep. 15 th Acid & Sulph...... 25c Q Sep. 15 Sep. 12 
m.. 6.6% Pf.......-.++- $1. es ‘. Oct. 1 Sep. 24 Do $6 pf, C..... -$1.50 Q Oct. 1 Sep. 19 _ hern Franklin Process 15¢ Q Sep. 25 Sep. 19 
outh U G $2 /".50e Q Oct. 1 Sep. 23 Do $6 pf, D.... $1.50 Q Oct. 1 Sep. 19 Bk! B 2 iouse E & M...... 62%c Q Oct. 31 Sep. 30 
Southland Ice ‘st. pf, A..$1.75 Q Oct. 1 Sep. 15 Union Metal Mfg pf.......$2 Q Oct. 1 Sep. 25 Canadia ‘ | ono Rs sane ose Oct. 1 Sep. 21 | NE, 62ige Q Oct. 31 Sep. 30 
Southland Royalty. = oe 1 cee estes Sep. 30 | Cent Penn Nat Bic (Phila): 10¢ — see | POE ‘x: '$2.50 Q Oct. “1 Sep. 22 
So'w States Tel 7% pf. $1.75 @ Oct. 1 Sep. 20 | United Bank & pi. ...$1.25 Q Sep. 30 Sep. 19 | Gray Tel Pa c .. Sep. 30 Sep. “26 | Accumul ie 
Qn? o . Sep. ‘ =p. . ¥ OO palicae ae 0. » | o . ulated. 
So’west Tel 7% pf......$1.75 Q Oct. 1 Sep. 2 United Bank & Trust (St rf ct. 1 Sep. 17 Chi Gt West R R pf 
; : Sep. 20 Malden Tr (Malden, Mass) 10c : BE... 4 50c .. Oct. 2 Oct. ; 
Stah] Meyer pf... "$1.50 Q Oct. 1 an Louis) ... $1.50 Q Oct c Oct. 1 Sep. 30 | Ohio Leather 2d pf ‘ 
S¢ 7 a < Sep. 19 Un Gu & “ , - 1 Sep. 20 Nat Share Corp, A.......61 Oct 5 Ss : | PI... .-eee $2 .. Oct. 1 Sep. 21 
Stand Nat Corp pf $1.75 Q Oct. 1S oh NAGA Mtg..... “$1. 50 Q Oct. 1 Se P 4c Sep. 30 
N a : Sep. . p. 18 hiladeiphia Co.......... 15¢ Oct. 3 Finai 
Stand Gas & Elec. Blige Q Oct. 26 nae 25 U S Guaranty... 4 Q Sep. 30 S F Provid .. sees et. 31 Oct. 1 iaieiieas Pees ° 
tees lo . 26 Sep. 30 USP Sep. Sep. 21 rovident Savings Bk & Tr alumet & Arizona -$2.50 .. 
= 7 a of ae ais “3 Q y wy 26 Sep. 30 Do 2 ge & Litho pf, A “Toe 3 — : — 19 | . Be ne ean asa 25 Oct. 1 Sev. 24 wens | Reseinded. Oct. 19 Oct. 
. + a 4 5B S a 1 @ @aw tes rte Ic * i lov 75 Northern Disc f 
Stand Pwr & Let, B......50¢ 3 Dec a yp 4 U . 4 Bank (Washington, waives Whetling Bk & Tr sptleaas Fa = i act. 25 Do pf  aeidactatneermetialtaees 66 2-3c M Sep. 1 
_ OE” meres $1.75 Q Oct. 31 Nov. 2] U s Pi Ae Meter ee 7.50 Q Oct. 1 Sep. 20 en Sep. 30 Sep. 19 ALA EEE Stee cin sania $1 M Sep. 1 
Stand Pwr & Let (Del)...50c 4 elt & Ref.........25¢ Q Oct. 15 nitial. | {For peric 
Stand Steel Spring S Dee. i Nov. is dh Te 873 5 Oct. 1 | Am Commonwealth pr pf.52c M Oct. 1 S 2 | period from date of payment. 
Spring *"50e Q Sep. 30 Sep. 20 yy teal Gas’ 37 30 ae? - Be 8 Oct. 15 Oct. 1 Gg EME c staeces<: ae ae fae. @ Bop 3 +Payat le in cash or stock. 
ct. 1 Sep. 22 Do pr pf ....... aoe 2 2 ee HE BE “One st are of stock of Newport Industries, Inc 
r each share of Newport Co. common stock held 





Transactions on the N ew York Curb Exchange——Continued 














































Range, 1931. J 
High Low. H Net Wed.'s | Range, 1931. — 
igh.Low. Last. Ch'ge.Sales.Close. High. Low. Wed.’s | Range, 1931 
Continued from Page 534 m ae High.Low. Last. ch’ A Sales.Close High. Low. Net Wed.’s 
102% 95% Do 5 lig! ’ A 
4 6s, 1935, cv, $74 95% 95% 95% 5 ? High.Low. Last. Ch’ge.Sales.Clos: 
104 -. Fenn Ohio Edi Sts.F B,’5995 95 95 2 ‘ So's 70 Stand Invest bs,'37.xw. % os 88% 38 Colom Ag Mtg Bk 7,46 50 38 38 —22 = 
4 enn Tel 5s, C, 104 104 104 es 100 % Do Sis, 1930.......... et 73 4 37. 69" 7o% 3! 0 Ts, 1947 47% 35 35 —13 , 
96% a Fenn Wat &'P 4ijs.B."@8.101% 99 99 — "iy 99 Sy | 3 85% stand Row i. Gs, 37. fom Ady Sow 3% 148 85 | OT” 4414 Com & Priy Bic Sijs.'di 48" Hay 48 <4 8h dy, 
Se 92 35 5 . ee : 7 mae” 4 g ae * 
107i 105 10514 age Ma Pow 548,72, 101% 24 24 aa 3% ood io” 57% — on es: “ee Oe 190 100 Hd 2 + 107 90 Do 7%s, 1941 (s7d) 94% 94% 94% o% 1 
v2 “ w 514s,’ \% 107 ( § ne 5s 40 ™ ‘ ad 
60° Phila Rapid Trans -63,'62 76 76 | % 49 106% 4 Ss 86 Super Pow Ill 414s, 1970 at a | Tia Sa ae 100% 96% DANISH MUNIC 5s,'53. 98 97 97 , Xo 
105 101% Phila Sub G & Baus, tet 104% 104 104 —j o 1038 Do 41s, 1968 ....... ae 2p OF is 102% 96 Do 5%s, 195 "98 96 96% — >» Fm 
93 80 Piedmont Nor Ry 5s,A,’54 oid 80% 80%4 1 He 4% 102% Swift & Co 5s, 1944... “104% BR , 104% 4 4 3 101% 971% Denmark Mtg Bk 5s, ‘72 97% 97y 971, ~ 2 52 94 
2% 81 Pittsburgh Coal 6s. ‘49. &5 85 g5- Pi : oe 102% 99% Do 5s, 1940 ........ 101% 10014 100% 1 209 101 3 5 “ 4 at % 3 
214 85 s Steel 6s, °48. &5 85 : a - we $3 574% ERCOLE MARE s B5 ‘ 
i SS fens BG be. Ba 87¥4 85 8 3% ia éi 104% 98% TENN EL POW 5s,'56..104, 102% 102% — 1% 46 - © carey in Mtr T'87c oT” 80” So” — se 133 
$3” S5y% Dovaus, F, 1961... 1g 90% "90 i@ 9101 | 1007 94% Tenn Pub Serv'Ss i970. 98” ‘96 1024... 13 .. 84 56% Europ El Gigs, "05, xw. 63 56% 88 58" 125 543 
. < 72: . 5 q “a rv 5s : f ‘ " ~ on 
86% 78 Pow Corp Can 4158,B.°59 84 3 Oss ® “a 96 101% 94 Texas Elec aly § 60. o7% bo = 2% 10 .. 95 70 FINLAND IN BK 7s,’44 80 76% 76 
ot 100% a ee a 5yes . 47. 94 92 92 —'2 ie be 4 qrexae Cities Gas 5s, '48 62 62 62 - 1% * 05 86% 60 Finland Res M Bk 6s,’61 65 aoe os” ry * rc 
1% amble 414s,'47..105%4 104% 104% *: + , Texas Gas Util 6s, '45.. 39 28 ose - 
102-9914 Pub Serv N H 414s,B,’57. 100% 100" 100 - * 24 104% 103. 9444 Texas Pow & Lt 5s, '56.102 54% : i 18 si 90 30% GER CON MUN 7s, ‘47. 45% 30% 
101% 96° Pub Serv Okla 5s, D, 57 99% 97 97 — 31 rr 110% 106° Do 6s, A, 2022........ lony 10872 108% — % "“saee” | See 30% Do 6s, 194 son sot sot ee | Oss 
99% 941% Pub Serv N Ill 4148,D,'78 99. 95% 9514 — 314 95 79% 48 *Thermold 6s, 1934 .... 48 48°. 48° — 112 2106 | 88% 45 Gesfuerel 6s, "53 36% 30% 30% — 9% 85 29 
ee a hs oo See) Se Swe oe... i i: SP dhs Rt R 6s,A,'58 53h asa 
128" 110%) Pub Serv Nd G. cite, "119% 119% 119% — it 43 afott = wr ie oid 35 
J Serv 4148, E, 80 98 95 9644 _— 2 Fa 85 48% ULEN CO 6s, 1 ; } 100% 80 HAMBURG 7s,’35 (s15 
ME, RETR MN. Sty SR Tae | a ae, Tee ater gee oe Oat |B i te er Se Tatas By " 
s ow a : Le, L So | , . 4 F _ ott 
5s, A, 1949.........1017 106 100% Union Gulf 53, 19-0. s 102% 101% 10145 — 114 84101 | 84% 36% eS aes ® 43 57% 57%4—1% 51 56 
94% 87 5 9 99 2% 83 95 44102 Union Elec 5s, 1967, B. 105% 105 4 4 6 Hanover Credit 49 43 384% 381 
oes ee Mas RE FR By | BR ER of marinara 38 8 84H 2h aot Gs | gs sass snanco mxpmo. to ke 
8 5 . 7% 97% — 2% 43 Unit Lt & Rys 5448, °52 88% 85% R6L H as ; ~ 
“ 108% 97% Do 6s , : 5% 8644 2% 301 86 | 95 54% ISARCE 78,52. 65 -_ 
= eee oe Ais 101 101 101 % 1 101% 100% Do $0, 1932..---. 2222 ior’ 10544 w- % Bw | FT 56%, Isotta 2 MXDRO, aa oe oor be a ae a 
‘ sboro Gas & Elec e %, 89% United Lt & Pow 6s, '75 ie - b 46 (tw Do 7s, 1942. x v » = ‘ £ Ys 55% 
104 100 5%s, A, 1952. -104% 103% 103% — 14 17 102 102.98 Do 64s, 1974 tes yes a3 +4 89% — 146 128 §8% Ital dapumauer és 63. eu a6i% od 2% 2 .. 
Do 4%s, 1958.... "1103 '~ 10284 102% — 144 3 103 - 91 Do Sus. 1999........: abe” asad ) a 95 5 3. 59% 55 55 — 5 81 52% 
37 United ae 5 2 104% | 49% 16 LIM TY Gls. 1058. ¢ 
96" Su eusanee An see th I 93% §1 US og * eet itn ae 6 31. | ° 1A CITY 6%s, 1958.20 16 16 —4 4 
Ma mington Arms 5is, Ky 87% 8 ; . 99 801, 3 - 4 58 841 "614 347% MAN we4t 24% a 
106 Republic Gas 6s, A, '45. 79% 14 4 1 s + 94% 75" be 98% 98% te | g3” 35 “Ar GFIELD M&S 1s'41 24% 34% 34% —15% 2 
76% soy Roch Cent Pow 5s, A, *33 53% 50% 50% 41% 27 (47 84 «65 75 92 92 4 92 | 59% 20 Maranhao State 7s, 1958 = 35° 35 =~ 5 2 38 
9614 89% Ryerson & Son 5s, '43.. 92% 92 92. % 9 91% 53% 65 70 bs = 2 79 2814 Medellin 7s E 1951 99 + 38% ae "Wy pA 271 
, / 60 3 100 9&3 eee oak ee 4 s. 3 
101% 97% SAFE HARBOR WATER 76% 60 62% 62% 62% .. a ie: ra ae 85" oe 
4s, 1979 ...........100% 98 8 76%, 60 as S., ee me 3 72 21% 
109% 109% Salmon’ Riv Pow 5s, °52.109% 1¢ > 2% 397 98% | 75° 58 63% 63% 63% — 1% 5 625 105% 102% NET : ; 
$37 25” St Louls G & € 66,47... 352 25° 25° — ‘dy . 2 78 60 D 1940 - 62% 62% 62% .. 5 62% | 104g 84“ Nippon El Pow 64s, "53. 84% 84” Ba” — 16 102 
80%, 50 Schulte R E 6s, ‘35, with ‘ . 27 30 98% 94 Utah Pow & Lt digs, *44 sie So% +4 - % 4 56 ° al Pow 648, '53. 847% 84 84 % 63 70 
com stock 54 «+50 50 5 SB ce 54% 10 f ‘ 
80 6=—50 Do 6s, '35, withoutes 50% 50 ! M4 li . , | 544 10 8, 1958 (ur). 18 18 18 wa 1 
91 85 § (sa = 2 5 31 50 78 15 VALSPAR 6s, 1940 ‘ 54_ 1 s, 1 17% 14% 14! 1 
84% 63 oe ine, 50, 1068. OO? 27 83 bo Van Sweringen os. 35. say, 40 a oe 1 eB” 85% a Klee 63, 1984..° 40" 28" 30% 11" 46. 30 
98% 86 Shawinigan Wat & Pow _ wanes , 7 6% | “Soe 102% tee cee ee 104% 101% 4 44 102% | a oe 5 ee Oe Oe 18 
44s, A, 1967 : Serv oe 46, A 36% 92 =a 7 . 
198% 90 Do 416s,’ B, 1968 83% = - ‘. 79 86 93% 88% Do 6s, 1946........... 91% 91% 9154 4% = 87 A 4 Esp = JAN’RO 644s,’50 22 19 19 - 3% 6 17% 
10546 o 5s, C, 1970. 1024 99 39 3% 7 oe - 54 4 r Gas Co 61s, A, '53 59 50 50 Le @ 
97% 86 Do 4s be, 3% 33 94 4 451% WALD’RF-ASTOR 7s,'54 ! 82% 45 Ruhr H 6 958 D, te 44 47h, 
Bag 31. Snider Packing 6s, °32... 38" 34 34 m 6$ Se ume 20% Ward Baking 6s, 1937 1024 1f5% 454 — 2% 45 45 3 ms oe eect Te lk eee ee 
106 9448 E Pow & L 6s ¢* 2025 99 Yo 2 pac) “2 Wash Wat Pow 5s, 1960.105 104% 104%, a 4101% ‘ 1% Do 6 1919 2 > 2 
$6 90 Seuth Car Pow &, ‘st. 90 94% 94% -5% 288 911 68% 38 West News Del 6s, 1944. 42% 40. 40 + & 26 10514 3 14% Do 6%s, 1919, co d 3 a uy 1 
106 103. South Cal Edi 5s, ‘51. . «a0, 90 LL 2 92% 93 75 West Penn 5s, 2030..... 79 75 1 11 38 ’ % m— 4 45 
06 Sdi 5s, °51...105% 105 105 % 34 105 99% 97% West Penn P. "6 : ade Fr “ 
one 104% Do 5s, 1954. . ... - 105% 104% 10414 — 1% 39 104% 9114 70% West Texas Ul. Poy a a 99% 97% 97% — 1% 405 97% te 85, SAAR BAS con 7s, '35.. 92% 9014 92% + 21 4 
i a C .....106 104% 104% — 1% 10414 101 West ¥ 76% 70% 70%— 6% 59 : 42 9914 Saarbruecken 7s, 1935. ..10114 3 "4 
120% 90% South Cal Gas fe, ‘37... 94% 93% ts et 7 i Westvaco Cater Sigs, (S7-102% 102% 102% 9 70% | 85% 34% Santa Fe 7s, 194 “ie we 
5%s, B, 1952..... 1 8,'32(87 es 86 14%) Santi 7s,’ 1949. P , = 12 
87% 94% Do digs, 1961...) 90% Bay BAIL 5 3, | io” 1 Wis Pow & Lt és. ""6. E103% 102 102 —2 4 20 105% 102 * Sauda Falls 5s. 1955... 105% 1087 108 °% 22 16 
101 ors ek, Ef :- 102% 102% 102% - % 4 103% % Do ts, 1958, F (s7d)..102 102 102 ” | —s 96% 60 Saxon Pub Wks 5s, 1932 66% "35% 136% % a 
South Gas 6%s, '35 x w..101. 994 + , Ps * 8614, 25 Stinnes (H) 7s, °36 aa a vA Po 5 
105% 102 South Jersey Gas, El & i, 9944-1 ox | FOREIG an 90 ge ae ig x w 364 25 26 —14 25 30) 
- » KE SIGN BONDS ‘ 0 7s, 1946, x w 35% 20 20 a3" 
r 5s, 1953. 105% 105% 1057 . i . - 78 33 
111 108% Sou New Eng Tel 5s,'7 hy 105% 105%, + % 1 } 90 45 c 87 68% 
'70.110% 108% fos > BADEN 7s, 1951 . 6 TERNI SOC 6%4s, A. '53 7 
aan see e 2%: 10% 105% 108% — me ST ig | «(80 38 Bogota Mts Bh 7s, 1947 46 » 2 43 1 33 96 50 Tietz (L) 745,746, x w Gl 6” © — % |S 555 
, so Tel 5s, A,’61. 87 87 87 —3 | gs ‘0 7s, 1947, ¢ 2 : 5 55% 
66 15 *S W Dairy Prod 6%s,’3 3 3 .. 82 new.. 40 39 40 —6 92 7 
a P 3 815% 1 = | % = Bohem Gl Wk , 4 744% UNIT EL qs P : 
B ateeroetee is Ebi os | BEB Betas BB bg | BY Ba ull Sao To shaw Ty Te ae 
88, 73 | Staley ZL Se A es..18 Oh KS 31% 38% Do (si0-15d) "2222.2, 43% 38% 40 — 4 ie 25 35% United ind Corp js, *4i 40° 35% 354 16% 19 aay 
102% . Dee ine... we oe = 92 93 . 2 omieensenw gi allie gi 3 .. | __| Dividend rates in dollars based on last : 
be 86% Do és, 1961........... Hi . Ha 56% : 3% 49 92% itd 27 Cent Bk ‘Germs COL a 2 32,26 26 — 5% ar ate tPartly extra. {Plus 4% in ok alate In cath or 
101% 84 Do 68, 1966. q 66 a he =e 136 85 | 8014 35 Do és, A. aoe 40% 27 27 14% 37 30 ePlus 6% ayable in stock. eAdjustment dividend. fPlus 5% tn ote Pg 
& 68 87 26% Chile Mt Bk ** Saas" 35 35 — 6% 15 | foes in stock. hPlus 1% in stock. jPlus 2% i . oie 
snk és, issi 33 te $2 gy | 20 im stock. | mPlus 3% in stock. nPius 8% Be Rae Fee 
year—no regular rate in stock. pPaid last 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 
GOV'T MUNIC. AND MISC. BONDS 
Ke Bid. Offer 


y- 
Argentine (resc.) 4s, "54...... 55 
Belg. Restor’n 5s a ‘000 fcs.). + Ft 

a um 5% (1,000 fes.). 
Boli _ Seroppeppeyee 10 20 
Brazil Govt. 4s, 1889 (p£20)... 10 16 
Do > =e pereee 14 20 
EPR RE 18 
 s eee rr 14 20 
CR  nc6ied<k uneintibk ts 1 20 
Brit. Fund 4s, March, 1980-90. 86 88 
Brit. Nat. W. L. 5s, 1929-47... 94 96 
Brit. Vict. 4s, Sept., 1919..... 88 90 
Brit. Consols, 2%4s...........-- 55 
—- | Aires 1915, £10 30 

DN, ccckcndcess cseprevees 
Do fs. 1915, £100 pieces...... 20 30 
Canadian 5s, 1937............- 95° 100 
Do Pee ateneaanncanen 93 96 

Chile Raleegacippiapearese 15 25 
Costa Rica 5s, 1911............ 55 
Denmark sn oni-evitbace 240 260 

5 2 eee 2 260 

French Govt. 4s,’17 (fcs. 1,000) 41 

Do 5s (Vict.) (per fcs. 1,000) 41 

French Loan 6s, 1920.......... Et) 
French Prem. 5s (fcs. 1,000).. 5: 

Gree ovt., 1914, 5%......... 135 «=«150 
Guatemala 8s, ° 70 





_- 
*@ 


Italian 5% Cons. (lire 1,000).. 41 





2 Leipzig Trade Fair 7s, '53. 
2 ist uenign Lib. Loan 5s, 1935 3 - 
Midi 4s (fes. 1,000)..... 36 37% 
pen & 1970 (kroner) cenee 250 260 
YY SG  pprrrreeerTTT 270 


) 4014 
Poland 5% cv. in (100 zloty).. 4 4% 
Prague 4s, 1919 (1,000 kr. ‘- 23 


Paris Orleans R. R. 6s (fes. 
1,000 


2 Roman Cashes Church, Ba- 
varia "ieeessceancese 
2 4 Ca th. Welfare Inst. 
Rumanian 4, 1643............ 34 
Russian 4% rentes, 1894 (M. 
Ries aR eee % 1% 
a (M. ru.), 1915-1916 2 
rugua.  Serernrrr 
1-¥ bigése66sencsceucqes 15 25 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE: 
8 Ford of France............... Interested 


CANADIAN SECURITIES 


otis bPtineipal and interest, in United 
Btates gol 





Aiperts 1947 101 
British ‘columbia ¢ 5s, 1939... 103 
Masitcbe @e” i sas 109 
Montreal 5s. 104 

Pt 7 Mi 000600 00060e0008% 105 
Nova Scotia 4 99 
Ontario 6s, 194 112 

Do 5s, el eS t 106 
Regina 5s, 1934..... .. 97 100 
To ay tag ce i1i% 
Victoria 5s, 1944 

CANADIAN BANK STOCKS 
Bank of Montreal 225 
Bank of Nova Scotia 280 
Bank of Toronto 210 
Dominion Bank 190 
Imperial Bank ....... 190 
Nat. Canadian Bank. 160 
Provincial Bank 110 
OS a 220 





ONE HUNDRED DOLLAR wer 
B. & 0. 4s. 1959 














6s, ot 
Bhi & East. a > oe 4 
M., K. & Tr Pr ‘Nen F sT96e 80 
N. Y. Cen ref. 95 
. Y¥.. N. H. @&H 101 
North P+ ref 5s, 2047 4 
Reading 4s, 98 
"S eae 4s, 1950 51 
So. -St. F. 95 
Virginia Ry. 58, 1 101 
INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 68, 2016.......... 90 «=: 100 
Am, Smelting 5s, 1947.............. 100 1 
Am. T. T. deb. 5s, 1960 -104 = 106 
5 = penne 106 §=:108 
Armour & Co. 3 . 
Brooklyn Edison 5s, 1949 .102 105 
Denver Gas 56, 1951.......... 100 1 
a ay - 5s, 1950 100 103 
New Ent E land * T Peles 1961 ios 108 
e . 
Pacific el ede acKuen ews 106 108 
Tel &' cable 5s, 1953. . 45 
Sinclair ’ & 508 ceownaten . 80 85 
an i Min 60knceceeeue .. 80 90 
Southwest Beli 5s, i954. -.105 107 
PUBLIC UTILITIES—BONDS 
Amer. State Pub. Serv. ‘6s,'38 60 62% 
A pel. Pwr. ist 5s, Sia soceti 104 105 
VRE RE 101% 
Assoc. Tel. Util. 68, id4i... || 8 0s 
road River 5s, 1954.......... 1% 9% 
Cc G. & E. ist 1946 75 80 
Col. (S. C.) G. & E. 936.. 97 100 
umbus E. Power 6s, 1947. .104 
ms. Gas N. J. 5s, 1936....... 10 
ae eepegeey 110 
Cons. Trac. 5s, 1933... .... 2. .: 81 883 
ee Gee GO, BE, 4. cccoses 103 
El Paso El. 5s, 1950........... 100 
Gas & Elec. of Ber. 5s, 1949. 10% 
Hudson Co. Gas 5s, 1949...... 108 
my? City, Hob. & P. 4s, . 33 36 
ngeles G. & E. 6s, '42...109% 110% 
Louisville G. & ¥ .102 
Mid’sex & Bos. St. Ry. 4%s,’32 67 71 
ee Gen. El. S., ..102% 
Mountain Sts. Pwr. ist 5s,'38. 95 
a Pp peenp 99 102 
Munici Gas (Texas) 6s, %.. 101 na 


Newark Con. Gas 5s, 1948... .108 
No. Jersey Ry. 4s, 1 99 





PUBLIC UTILITIES — BONDS—Cont’d 
Key. —y _ 


No. Texas Elec. 5s, 1940...... 


Nor. Sts. +4 notes 5%s,'40. 101 103 


Ohio Power 6s, 2034........... 
Okla. Gas & Hl. 6s 1940...... 99 102 
erie cs . eee pe 
Public Elec. ut ty haao 
2 as See f. 4! Sa 464 Bt 
a "46. 0044 
St Paul Gas Bat y dy 1944:.... 104 és 
San Diego G. & E. 5s, 1947... .1 
Sp Saietieegseiey > 104 
SS SRRepeeee 1 ‘ 
So. Jersey & E. 5s, 1953....106 
Standard G. & E. 6s, 1935..... .. ou 
Do 6% 7 “a” eet: 83% 85 
PC MK oes ecceckénnceness <'s 82 
Texas Pwr Lt. 68, 2022.... .. 109 
Vaned Elec. of we J. 4s, 1949.100 oi 
yy xr |  woowr 


Wis.-Min. 


Do ist & ref. 54s, 1958...... 1 
Do ist ref. 6s, $5321 Sp 10: 


Uta & L 
L. & P. Ist 5s, '44.101 o 
wee. Pub. Sve. oS 5s, '42.101 - 
107% 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947...... 80 
Advance Lo Paper 6s, '52 69 “ 
© BE BGS Pie oc ccdvescessecccs Interested 

Amaxteah ‘Meter 6s, 1946...... 102: 104% 


American Tobacco 4s, 1951. 


95 
American Type Fdrs. 6s, "87.11 105 
DO Ge, WGGD. ..n0cccccescccess 102  - 


Arlington Apts. (Pitts.) wives | 
Bear Mountain-Hudson ver 





Bridge 7s, 1953.......... 92 
Biltmore Com. Ist 7s, 1934. 79 
pos. & Alb. R. R. 5s 1963.... ae 

Bos. & Me. R. R. 6s, 1933....102 103% 
ae. Metropolitan Bldg. 6s,’42 4 os 

fh Serves erst 
Cambridge Court Apts. 6%s.. 30 
Central Park View Bos, c 36 
Chi. Stock Yards 5s, 1961..... 82 85 
Consol. Coal 4%s, 1934........ 51 61 
Consol. Tobacco 4s, 1951..... 90 “4 
Cont. Sugar 7s, 1938.......... 4 11 
Eastern Mfg. 7s, 1938......... 94 

8 59th and Madison s, 1947.. _Interested 
Federal Dist. Trust 1939... 65 70 


Graybar Bidg. 
Great Britain & Canada Inv. 


Corp. deb. ee 57 62 
Hotel Gov. Clinton 6s........ 32 oa 
ee” £°) Teer 82 86 
Journal of Com. be Saeees<+ 67 75 
Leverich Towers 6%s......... 24 
Little (A. E.) 7s, i842 becteane 

8 Lincoln Bldg. 54s,  Shecested 
ew's New Bro. Seas’ 

i DD sedeneedescesecnsus rst 
Mallory Steomaip 5s, 1932.. 101 
Maverick Mills 7s, 1943....... . 74 ay 


Merchants Refri 6s, 1937.... 96 
Middle States Oi 1% notes. 8 


a Y., Phila. & Norfolk 4s, "48 91 

Y. Shipbuilding 5s, 1946.... 89 
Park Crescent Apts. 5s, °40... 50 
perper poe s, 1944 35 


st 
N. Orleans Gt. N. R. R. 5s,’55 30% 
N. Y. & Hoboken F. 5s, 1946. . 90 

93% 

40 


Piedm . Ry. 5s, ase. er a 83 
Pierce But patton’ saa 16 
8 Roosevelt Portes on "Dist. 
(Ariz.), 4 gees. ......Interested 


Riverside A 

Rowntree, ta, 
Savoy Plaza 6s, 1945 
Securities Co. oi N. Y. ti 
Southern Ind. Ry. 4s, 


58 
Std. Textile Prod. 1st gs.n4d. 43 43 AT 


Terra Cotta Prod. 6s, 20 
8 Textile Bldg. 6s, 1958.......... 59 
Toledo Term. R. R. 4%s, 1957. 96 98 
U. &. Steel Ge, 21061........... 
Ward Bakin ist 6s, 1937. . 103% 
Warren (S. ) 6s, (EPR 
Woodward Iron 5s, 1952...... 2 87 
FEDERAL LAND BANK—BONDS 
Rate. Maturity. Bid. Ask. 
RY Dec., 1933-32 99 99% 
ee May, 1942-32 82 
SA Wed kerineoseamaned Jan., 1943-33 79 82 
4%. Jan.-July, 1953-33 78 81 
ih ecteeesscuéns Jan.-July, 1955-35 78 81 
_ SSPerey Jan., 1956-36 78 81 
Jul 1953-33 80 82 





© bese eenneeecekenawe Nov., 1957-37 70 73 
7 napecewer .May- Nev. 1941-31 84 87 
PHILADELPHIA BANK STOCKS 
Key. Bid. Offer. 
Central Penn. National....... 47 48 
City Natl. Bank & Trust. 80 90 
Commercial Nat. Bk. & Tr... 11 13 
Corn Ex. Nat. Bk. & Tr. Co.. 75 80 
Fidelity-Phila. Trust .........480 495 
First National Bank.......... 320 340 
Po Fee 18 21 
Girard Trust, new.............116 121 
oa pe Fares 60 64 
Philadelphia Nat. Bank. . 87 92 
Pennsylvania =. for Ins. . 56% 538 
Pe ra 475 
Real Est. py Title & Trust 21 23 
Tradesmen’s Nat. Bk. & Tr..220 235 
BOSTON BANK — 
me meng Mattena) én cee 41 
Boston S. — & Tr iit es 
Central Tr. of Cambridge..... 31 
I RINE occ ccnccscscke as 175 
First National ($20)........... 50 52 
ED Nie ces cdnand ue haebee 480 490 
Nationa! Rockland ........... 75 78 
Nationai Shawmut, ex div.... 35 37 
New Engiand Trust..... : 
Second National, new... 110 120 


U. Trust ($25) 
Webster “a Atlas National....195 203 


Fulton Industrie! Sec.’ 7s,’48. . Interested 
. Sarre Interested 








NEW YORK TRUST COMPANIES 









STOCKS 

Key. Bid. Offer. 
Amer. Exp. Shieiine ébhe aes ane 170 200 
ame GF Cems. Biel... ...cseces 201 209 
Bank of N. Y. & Trust........ 360 

- “ee peeearEs 59% 60% 
BES GE: ov evccccccccceess 

IR 5 60.60 sennesesic Interested 

B.S‘ LT rrr, 

9 Central Hanover ............. 154 158 

9 Chemical Bank "® <. e 34 
I et eet enact canescasee ae 

9 Continental Bank & Tr........ 18% 19 

© Gl ID a cic cc cccccsssas 70 72 
GRE oc dcccscsccccccccesesese 23 25 

9 Em = Trust os pik eaccce aa taa 32 33 
Sn se 300 86350 

9 Guaseniy Trust ..11111.: ...-305 309 
DEE iriiednascaeressanceden 95 98 

| rer rrr 19% 20 
Lawyers Title and G.......... 125 «135 

9 Manufacturers ............... 32 32% 
EE dicathednecceaskucns 8 

ft 4 eS 104 = 107 
Title Guaranty, ex div........ 96 100 
TR. GO GE Bee Bic ccccccccccsces “ 140 
Underwriters Trust .......... 12 
Pr 2,200 2,300 
NEW YORK BANKS—STOCKS 
Bank of America........... . 35 37 
Bank of Yorktown . 40 50 
Bensonhurst ...... . 85 
oon National ‘a 10 

© Gee chndccnzcscce . 40 3a 
Chatham Phenix -. 36% 38 
MEE eGenscnndgnceccecenentces 200 
CL a ccndeescesccesseucea 150 =6170 
Commercial 187 192 
ED MED. oc crccccccceeese 1,800 2, 

9 First National, New York...2,500 2,600 
a Nationad ........... pe 80 
CE dietitians chgasecoccewntd 400 600 
Harbor SO See es 55 
Harriman National ......... 1,485 1,585 
rrr 105 3=—s:1115 
TEWONOTO occ ccccccccccccccces es 120 
Ne eee 8% 11% 
Liberty National ............. 14 16 

© Mambattam Co..........ccceee 39% 40 
Merchants National ......... 74 84 
National Bronx Bank........ 40 50 

> =f. eer 50 
Pec viecacarevnensecdee 200 

9 Public National .............. 244%, 25% 
Penn Exchange ..........---- 15 
PEE bdawtesweheceeede acune 15 18 
. 9s ee 40 
ear ra 110 
WEG oc cccccccccccccces os 50 
ED. Kectcnnscesscdescenes 75 

FE ebb tk adaviececescssc0n00ean Interested 

CHICAGO BANK STOCKS 
Cent. Rep. B. & T.., -. rere 136 6140 
Cont. Ill. Bank & Trust...... 201 204 
First Nat. Bank of Chicago 318 322 
Harris Trust & Savings...... 
Northern Trust Co............ 388 
People’s Tr. A povings Bank.285 295 
Straus National .............. 158 163 
Union Bank of Chines ebeand 70 80 

oo BANKS—STOCKS 
eer eee 74 78 
Fidelity ~& a 160 165 
Merchants and Newark ($25). 60 65 
National Newark and Hssex..245 255 
New Jersey National ($25)... 29 31 
United States ($25)........... 40 
Weat Side ($25)............... 100 )=—: 105 
INVESTMENT TRUST—STOCKS 
A. B. ©. Te. Graves, D........ 3 4 

Pease wrer 5 a 
ye SS Se Ei 
Amer. & Cont. 7 Ds atau aria 9 12 
Ane, ? ?: =r 6% pf........ 23 30 

EEC AO 
Be Ge ls. ocdeviscccecses's 4 55 

8 Am. Insuranstocks Cor. paste 3 4 

Amer. & Gen. Sec. om =. . 0 os 
BO DD cc ovivccisvcccccvcessess as 

8 Amer. Shares, Inc............ Interested 
—— a Sapper 32 i 
Basic “Industry Shares. . 4 
British Type Invest.......... 2 3 
Century Shares .............. 24% 
Chain & Gen. Eq. BA pf.... 60 
Chartered Investors ...... > 

P EA ee ea 70 73 
Colonial invest. Corp 14 15 

8 Combined Shs. sO. group. Interested 

8 Gommonweaith Discount pf. .Interested 

8 Commonwealth Secs. cv. pf..Interested 
Continental Securities ....... 
Corporate Trust Shares...... 3.35 3.85 
Deposited Bancshares, A..... 3 4 
Deposited Bk. Shs., N. Y..... a 

8 Distributors Group, BMG. ccccss Interested 
Diversified Trustee, A........ 11 at 

| eae ae bemiie 9% a 
Enc asn cen ee eeceaemal 31% 3% 
YY Farr pantnnee 5% 6 
Bauity ee OR 24 25 
ME Me saseccscness ..ee. BOM 41 
First Custodian Shares...... 44 4% 
First Bank Tr. Shs., B. 3hy 3 

8 First Inv. Co. of New Hamp. 10 16 

8 First Industrial Bankers pf.. 16 ea 
Five-Year Fixed Trust...... 4% 5% 
7 5 oe Shares, A..... 9 oa 
Gen. Mt Cte, Bone wccces oe 7 

16 gen. Bq ace senedes: a 5 
grace Trading Co.......... 8 Pe 

Gude Winmill Trading ...... 25 i 

8 Incorporated Investors....... 2h 23% 

8 Incorp. Investors Equities. 
ge | a hares. “245 3.05 

Do o% - Sele eR, * 52 

EY cho nvaanidedsaeatinecesa 6 

ile didnt taken sae 


oe 

Jackson & Curtis Spee, 6% pf. 95 100 
Joint Inv. conv. pf., $50 par. 35 45 
Do A 2 10 





INVESTMENT TRUST—STOCKS 
—(Continued) 


Key. Bid. Offer. 


. Sec. Intl. “Sec., 


22 
22 


22 


PAA AA 


wEadegsdadader «2 


Leaders of Industry, A....... 
Do B : i 


; 3 
Low-Priced Shares ts 
Major Corp. Shares. 
Massachusetts Iny. 
Mohawk Invest. 
Mutual Invest., A. 
National Indus. Shares, A. 
Nation-wide Sec. Tr. ctfs., B 
N. Y. Bank Trust Shares.... 
No. American Tr. Shares.... 
Northern Securities .. 7 
Petroleum Royalties, new Pf. % 
a 
% 


ee SF 
SB mcm: 
* eR 


Crorsto 
# 


Pepgee 
8 
gy S+g 


Pe 


Premier Shares .. 
Public Svc: Tr. Shares . 4 
Sec. Corp. Gen. 6% -- ee 


: Ba 


Se aeeere cals ae ‘ 
Selected Mig’ Trust.) 111111. af '% 
Spencer Trask Fund... ne 
Standard Amer. Tr. Shares.. 
“oe of Am. Tr. a 


» ht 
” 
~ 
ee 
oes 





Do D ; 
Trust Fund Shares. ‘ 
Trust N. Y. Cit Bk. Stocks. 
Trust Shares of Amer...... 
Trustee Am. Bank Shares... 
Trustee Food Shares, A..... 
Trustee Std. Oil Shares, A... 


Do ciao 
Trustee Std. Inv. Sh., C.. 
Do D 


A G2 BQ DO He COE HE me 
R= pemeges BEE 
ZRRoOSRRS 


Twentieth Century Shares... 
Two-Year Trust Shares..... 


~ 


Universal Trust Shares..... 3 454 
U. Brit. Inter., A. ses os 
Do 4 fancedsiaese ye .. 
> eer 23 aa 
United” ‘Fixed Shares 33 48y 
Un. Insurance Trust Shs 6 oe 
Un. N. Y. Bk. Trust Sh... 7 


United Commons Tr. Shs. 

United Oil Tr. Shs. 

U. S. El. Lt. & Pr., A 
Do B. 


to 
CS He 
RARE 


” 


RAILROADS—STOCKS 
Alabama Great So. com ee 55 
on ¥. “rar. ee 80 

i., Burlington & Quinc 155 180 
Chi., Ind. & Louisville. sed er 70 
ng REARS Oe ae epee a 45 
0 

Cleveland & Pittsburgh 1% 69 73 
aaiemeakrnaan aa ae 41 

Ill. 4. TES leased lines ove a 517 
Lackawanna R. R. of N. J.. 81 84 
Minn., St. P. & S. S. M...... 15 25 
Mobile Central .. seam ae 25 
Mobile Birmingham pf..... 45 60 
Morris Essex. de 80 
is We rH, & Western...._105 110 
New York & Harlem -135 145 
Pitts., Ft. W. & Chi . 135 me 
Do pf. pdieae aatbectheree oon 159 
Rensselaer & Saratoga ...130 138 
St. Louis Bridge Ist pf..... - 118 
Do J CRs Se 59 


55 
R. of St. Louis... .113 118 


Tunnel R 
United N. J. R. R. & Canal..220 225 
Virginia Ry. ....... ooo 75 
SUGAR—STOCKS 
Fajardo Sugar Co. . 22 28 
Haytian Corp. .. . 1% 2% 
National Sugar Ref. Co 285, 30 
New Niquero Sugar Co i 10 
- -y~ 8 Sugar Ref 55 65 
sch ielacw A Areva gras . 83 93 
oud Thsinias of Oriente pf.. 3 
Uni. Porto Rican Sugar &o 1 5 
Do | Speers sine 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7) .112 114 
Am. Elec. Sec. pr. mf. (1%). 30 
Arizona Power pf. a a 55 
Arkansas P. & L. 1% ‘f ..107 109 
Asso. Gas & El. orig. pf. (3%) 51 53 
io pf. (%) nasa’ .. 96 98 
Ss) eS ae 98 100 
Assoc. Tel. Util. 6% pf 75 80 
Do 7% pf..... 
Atl. City El. pf. % 109 
anger Hydro Elec. 7% pf...121 
Binghamton L.., & P.pf.(6) 81 - 
Birmingham Eli. pf. (7) 109 111 
Broad River Pwr. pf. (7) . 80 83 
Carolina Pwr. & Lt. (7).....106 108 
Cent. Ark. Pub. Serv. pf. (7). 99 103 
Central Maine Pwr. 6% pf... 95 97 
Do 7% pf...... .104 10644 
Central Pub. Svc. 7% ae 68 
Cent. P. & L. pf. (7). . 98 100 


Cleveland El. filam. 6% pf..-111 114 


Col. Ry., P. & L. ist pf.,A6%.105 107 
Do B % pf.. ..-106 108 
Consumers Pwr. 6% pf .104 105 
Do 6.60% pf...... 104% 
Dallas P. & L. 7% pf .110% 
Dayton P. & L. 6% pf. ..107 <a 
Derby Gas & El. pf. (7) . 83 85 
Detroit & chance FPunnel % % 
rie Ry. .. : ‘ 3 
Do T% pt....... re 37 
Essex & Hudson Gas (8)....150 
Gas & Elec. Bergen (5)...... 99 
Hudson Co. Gas (8)... .150 
Idaho Power pf. (7). ..109 
Tl. P. & L. $6 no par pf . 81 85 
Inland P. & L. 7% pf 40 45 
Interstate Pwr. 7% pf 62 67 


Jer. Cent. P. & L. 7% pf.....107 109 
| City Pub. Sve : \y Ww 
oO 


pf ‘ann a 
Kansas Gas & Elec. 1% a 
» > % Sec. (5). .. .800 


f. (6) . 85 
Kings Co. Light 7% pf — 120 
Los Angeles & E. 6% pf...107 110 
Met. ison pf. (6) . 9 101 

Do 7% pf. _(6)..... ..104 a 
Miss. Riv. Pwr. pf. (6) 108 109% 
Missouri Pub. Svc. pf . % ; 








Ties ee 





= - 
RS Mans 














Friday, September 25, 1931 
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ADVERTISEMENTS. ADVERTISEMENTS. 
___ 

PUBLIC UTILITIES—STOCK S—Cont. INDUSTRIAL AND MISCELLANEOUS TELEPHONE AND TELEGRAPH— 
Key. Bid. Offer —STOCKS STOCKS 
Mountain States Pwr ae 8 Key. Bid. Offer. | Key. . Bid. Offer 
Mevet oi ane Acans-Millis ee) Se Fe os - D. Tel. N. J. (4)..... .79 84 

oa Sl Seas oi, OT ORD 2 
Nat. Pub. Service pf., A (7).. 77% 80 Amer. Book wD eltid dodintd sik deinen 2 78 83 Bell Tel, pi om. @........- ‘in in 
Nowe rower 7% pe rans aie aa 110% i” 8 American Capital prior pf.... 66 74 Bell Tel. of Pa. (6.50). . 110 116 
> We SP ené decces . . | 8 
ig ag ae It es At American Glue 33 37 = S. Tel. (4.50) eg 85 ‘RB 
New Orleans B's. ie pi..: 98 88 | 8 Amer. Cash Cr SPM Rh |B a Bay Ta aye és 
Ohio Pub. Serve pend 1° sag | Amer. Hard Rub $31 Int. Ocean Teo a 
gkila. Gas & Elec. 7% pf...... 107 is “pe. a. (2) 15 24 Lincoln T =. Raia = 3 94 
~ ——t.. ‘pe iy) 5: O% PE wie Fa 3 Amer. Meter Go.’ *” * 33 38 — _. —-— o @).;,...... oa 145 
Pac. Pwr. & Lt. pf. (7).../)"’ 100 103 Arlington Mills 24-26 a er a sore+122 125 
Penn. P. & L. 7% pf......21"! 108% 110 Babcock & Wilcox 70 80 N.W. BT pe, pi eceeeececs B14 
Pub. Svc. of Col. 7% pi.....|: 99° 101 8 Baird Television 6 70 Pac. & At. Ug (eee MOT 
Puget Sd. P. & L. pr. pf. (5) 83 Baker (J. T.) 10014 Peninsular Tel. (1.49) 7" — i 
Roch. G. E. 7% pf. "Bp." 103 | , Bancroft (J. ¢.)°s 5 10 De of. A(t). “a a 
A, 0. Ceepierseepee 89 91 8 eRe omeeieiid 6 72 Porto Rico Te. °°°"°""*"*"* one 
Sioux City G. & E. pf. (7)_!!" 99 102 Bates Manufacturing |')"*’* 44 as Roch. 1st pf. (6.50). °°" ""****" = ; 
Soares 0. Mia. -} yy aio Pa Stes i. i Ist pf. (4)...... os 60 Se A. 2 ? ‘a Di vvcsees - 108 
Oo. Cali ison p a S Sr eeagee is , 1. wr a 2¢ 
sa... 28 Bohn Refrigerator pf. (8)..'' 7 2°’ = aon % Of. €9)............. 121 123% 
S. Jersey G., E. esate 165 170 Bon Ami Co, B.............."” 2934 Tri-State Tm & 7;,(8)-++-.. -+-153 158 
So. Col. Power, A (2).....° °°. 1 Boston Herald-Traveiler | *"” 10 12 De pt. tone 2) M--se-. ce, 
1 eb erteneney 1 Bruns.-Balke-Collender 7% pf. 55 36 Wis. Tel. org castttte crosses 10% 11% 
"an Pwr. 7% vf....... + «4 mer a & Sull. M & C (3) 30 35 tates oo th Pe ee = 
hk | _REPeeppeeeam nadian Celanese ........._. 5 
Texas Pwr. & Lt. 7% pf.......112 113% SE etateeato, ose 63 68 | JOINT STOCK LAND BANKS—BONDS 
Toledo Edison 7% pf. ba caidas me 107% Carnation Co ppm: 20 23 Atlanta 58, 1932-52 KS ‘BONDS 
Twin State Gas & El. pr. lien.10i 103 Renal 101 AD ne H.C. Se, bee. OS 
U. G. & E. (N. J.) 5% pf..... 7 = Childs Co. pf. (7)... 70 83683 Do 5s, 1934-54. _ a 7 
United Public Service pf. (7). 15” ig Clinchfield Coal .)7'/7///7°""’ 2 4 Burlington 58, 1933-53..." Ae 
Utica G. & E. pf. (7).......: ‘. aa ty PRR ppepeten 50 «60 Do 4ibs, 1937... ttt = 
Utah P. & L. pf. (7).....1027’ "! 308 Colts Pat. Fire (134).1111.7°"" 10 13 Do 418, 1937-57... = 2 
United G. & E., Conn. 7% pf. |: 93 Cong-Nairn pf (7).././°°'**"’ 10S, California 5s, 1936-56." = = 
Utility Pwr. & Lt. 7% pf....._ 62 68 Crowell Pub. (8)....°°°°°"°*"*: 56 9 Do 5%s, 1931-5 pho 4 os 
warqean My. (8).:.........°° se 80 -.) 3e | iReeeaeeedae 104 109 Cent. fll. Se teen ee 80 84 
Wash. Ry. & Elec. (7).00 1° 7" 4 CO Deep Rock O. & R. pf. |!1"'"’ 15 25 Chicago 5%, ipo ee tt 3438 
i 2 Sa peegeenbees % 90% Distaphone (3) Ek auadaalogin 15 17% Do 58, 1esp-aer +. 49 52% 
ri ee “ 4 aT eee eee ore ; > RS See ee 45 
estern Power pf. (7)__ 97% 101% Dixon.) Crucible’ @)...7": Qo i. Do és, 2036-00 meses: stein a 
INSURANCE—STOCKS ect ee 1 a ee ee 
ougias Shoe pf ............ °° 29 32 ges capes CCL TEE se» 60 64 
2atne Sire 8 Draper Corp. (4)... 40 44 Des Moines 5%s, 1931-51. | /""""* 40 4 
Aetna Life '"' Dry Ice einer ss 20 30 Do 5s, 1932-62.........°""' Tae 42 
Agriculture °"’ 90 Eisemann Magneto ._|''*’‘*' 4 8 First Fort Wayne 5s, 1933-53...... 55 65 
Am. Alliance ....) 00°17 °°"°""° 1418 8 Flushing Finance .........___ Interested = See an “+8 scenes ve 50 * 
Am. Constitution ...)/12/' 7° 10 15 8 Franklin Plan Del. units w {.. 10 =O : i anes es ; -s 70 
Am. Equitable, new. ./1227 ™% 10% Franklin Ry. Sup. ots © &-. ae First New Or. ta, igh esccsos 5B rs 
= —s, Wea’ **--*- 13% iy, 8 French Operators units...___ 130 160 First Texas 5s; 1932-42... o s&s 
Am. Invest. Sec. com...’ **’*’ 10 General Fireproof pf. (7)... | -- 102 First Tr. Chi. 4%8, 1935-55 72 
Am. Reinsurance ...__°'"**’ 30 35 29 Great Northern Paper.....___ 30 = 32 Do 44s, 1938-58... 70 
Am. Reserve, new....../ "°°" 17 Herring-Hall Safe (5)... °'"* 25 35 Do 4%s, 1934-54 | 75 
MI piss adc ncts.. 31% | 29 Heywood Wakefield... 9 11 — Tr. Dallas 5s, 1934-54... |’ "* 73 
ati go, OE reer 19 23 Howe Scales ‘eRe oe d 7 Fist age phases 78 i 
Baltimore American ......__. 6 7 fo) Se Seer er erpeee 6 29 * POS ss eeeee, seeeeee 90 94 
Banking and Shipping... ||’ 100” 119” Ind. Acceptance pf. (7)...""* 38 48-48 Do 4%, 1937-57 |." 87 91 
Boston Insurance ......_ °°" ' 375 425 International] Textbook ...... 11 14 ane 4%s, 1934-54 87 91 
Brooklyn Fire ...........°°"*° 5 8 8 Kent Garage Inv. Co } eee smd _ 1938-68... . 58 62 
BENE 6. ciscccccccnccrc... ‘a 38 King Royalty Waveeuted da r Ne te ee 52 O57 
Carolina ......1 °°": ita ca st 15% 17% een Saeed ss 90 yp Sag 8 88 
Chicago Fire & Marine..._ 3 6 Lanston Mono. (6).\ ||" " cone ae 78% m a 1935-55. ....... e 82 85 
5 Seremban 6 9 awr. Port. Cement TE 34 39 Sous a 5s, 1934-54... 55 59 
Solvmbian Nationa’ Lire 2 BS | erg Base eee eee 
olu a i @.... S err ° eee este este 2 87 
Continental Casualty .... - 17% 20 Lockieed Aircraft Kentucky 5s, 1932-52... °°" "| 59 62 
Conn. General Life. .... 65° 70 Locomo Firebox (1) Lafayette 5s, 1933-53... ||| 74 = 78 
Constitution ......... °°" 4 7 Ludlow Mf, Do 418, 1937-57 ... ||| 70 15 
Osmopolitan Fire ........... 5 6 i Pub Oe ge eats Seite nas 60 65 
See ee 11 12 pr. _ Se Oey bd , #86 48 51 
Excess Ins. Co..............°° 3 5 8 May Radio and Television.... 6 > see oa 1933-53. ........ . 59 62 
aera 58 «63 Merck Co. pf. (8) Minneapolie To 51°. ; . = 
4s Be sepaipeniatatand 105 115 8 Natl. Cash Credit pf Mississippi Sus, 1931007" S & 
er adel eee Creer a be 8 Do ctfs 8%...... Do 5s, 1935-55........ bisa, 53° 58 
General Alfiance 1.22.200:::: 8 38 NOe penyt ee eee 7 52 
SOMONE 2000.0. csecesccscces 3 5 Nat). Licorice’ 34 North Carotten 4 , 1935-55. = 
A <s 8, 1935-55... ( 
gises yy EES ESE SOG teen aes 4 35 an few Haren, Chock Co. pf. (6%) 50 60 Onto 58, 1933-52...........°' rae = 
ae 8 tht eeweces - J. ors DPRRCdeke aociddh es lo-Penn 58, 1934-54... a 
—— Stipe: by 16% Be eee ebees: 105 110 Oregon-Wash. 5s, 1933-53. ; ‘2 a 
«| RRR COE a alain cprepaitiaile 16% 18% at lis‘ III 3 4 Pac. Coast of L. Angeles, 5s, '33-53 641% 68 
a melee arta % 46% Ohio RNS th tic geire te 10% 13% Pac. Coast-Salt Lake City 5s. '33-53 6414 68 
Hartford §. B LS a Ses 00 Pacific Coast 8. F. 5s, 1933-53 6414 68 
Home Insurance ‘):'))''/'''' 39 95 2d SERS ee 7 84 Pac. Coast Portland 5s, 1933.53... 42° 46 
Meme F. @M......:..:....... 32 Okonite LE renee 72 = 80 Poavivania Se, 1993-63.......... 6, £8 
Desteed ...............0°°° 144 16% xford Paper pf. (7).///°"""' 67 70 Do Ss, 1937-67 .........°°°"° ioc an 68 
_., Cn eeeeeeerioes . 18 Pe = Mfg. Co Watissd ie bis cig.) 65 68 Phoenix Ee eae 65 «68 
mp. & Exp......../°°°' a 291 etroleum I i led og cal 5 BEM Setiancianay csc... : 59 62 
Independence Fire |’ Z ti 10” ck (A.) & Co. pf. Ww. w 5 15 Potomac 5s, 1934-54. Meal 50 55 
Industrial Akron ..__ . 6 ll Publica. a Mo niceces 44 51 St. Louis 4%s, 1936-56...” 31 36 
Kansas City Life... -700 800 MEUM. -ssccscces. 98 103 Do Se, 1934-54 ........°°"*" ee ae 
Knickerbocker ........).''°** T 114% Remington Arms ss mawredianead 75 80 San Antonio 5s, 1933-53. sesecees 62% 65 
Baeeeim Wie. ................. 17 22 Riverside S. M. (2)...1..''""" 11 13 Do 5%, 1931-51......° °°" °"" 66 69 
Lloyd’s Casuaity | /''""'''""*’ 2 3 Robinson (D. R.) Ist pf. (7). 8. Minnesota 5s, '1932-52."'"'"*’ - 20 24 
Majestic Fire ............. eRe 4 Rockwood Co. (i)....._. <<n5e 35 8. Arkansas 5s, 1937-57. - 47 51 
Maryland Casualty. new... ||’ 10 14 2 Seapets. 66 71 Oe Deree ps 1934-54 60 64 
+ al —— _. eRe bf = Rolls-Royce of America .. 1 4 De 4b a oe Gael 4 59 
erchants Fire ..........."' _ AEs 3 7 Va.-Caro.’ 5s, 1937-57..°'°'""*"* rt ' 
Merchants & Mfrs........ &% 10% | § Royalty Corp. of Amer. pf... 1 Virginia 5s, 1933-53... °°" *" 60 64 
| tate P Find oiemee be 12 Roxy Theatre ...........° °°" 1 
National Libesty? 000000: BM 1B Do ania) ccevccseessccece. uM NEW YORK CITY BONDS 
setionel —— te eeeeeeen + = oS Rubel Coal UE oescas. aid eee i, 108 
oe Drees cheese 18 8625 4 108%, 
sew — Fire....-...... 200. be » Ruberoid Co. (4)..../°'11/77"' 3338 1082 
New Hamp. Fire.../!1!).''.' 49. 3g Beach Gar Hit le @)...... 4 2 108 * 
SEE Saucecnecs cs... 32-37 Ship Car fine. A’) 70" 16% 1071 
Se eee 19 23 Si a wanes °°" 2° 105% 
a renee 65 ~ er Mfg. (a12.50)..../° °°" 140 =170 105 
Gecidontal Farce Pine! BG) | Sell Cartnle, tag oc MY 104% 
Paci ee re cesses tenses im an Stetson (J, B.) Co. (3). 220222: 12 16 104%, 
Phoenix Insurance _° Gindndd 46 49 Tayl P nt) ia ames * tos 20 103%, 
Preferred Ac. new 25 30 wf ed ing (2%) = 1035, 
v Weash. oo. ssccccccccl! my Sang Tr whar. I. 2% 103% 
SY ME nisescnsscss, = 2 Tenn. Prod. ‘pi 171.7°777°°°""* r+ 103%, 
Public Indemnity |..." "! san 2 : ae ae ee et Oe 102% 
ee en 13 18 8 Trusound Corp. of Am 21 108 
Rhode Island new..../'' |’ **’ 9% 14% 8 Tudor Fity yginits beh akeite'n ee 20 1011 
at ot AY Serpeonaaes: 140-150 Unexcelled Mfg. (70c) 6% 101" 
genbened Fire & M......... 7! 28, Da ® U 8, Bankin com.. Interested 101 
Paet S e oT ee n ’ q at 
Svringfield Fire & Marine). 85” $e Walker Dishwashe, “0% 100% 
Standard Ac. ............... 90 115 G Jui 10014 
yO Nap eeeeapore 34 39 5 pf. 7 a ; 108 
Sun Life (Caneda)........... 500 650 West Point mee, CO...... 57 
Transportation ,.....___..."*' 6 8 West Va. Pulp & Paper...... 26 
Unitel states “Gogo is esd 600 ° TS eveeepe-epdens 94 96 
ni ates Gas........... % White R . Sp. pf. % sp ‘ 
United States Fire...) °)'""’ 3i 34 Do 2d pf Mum SP. pf. (7) 7 0°: Bits 
OS 5 Seenenpandese. s 210 Willcox & G. (2%)... awed ec 43 
virginia i < Sea: be 1 Woodward Iron ...././//"""*’ 10 13 
oe ape ba, 2 Ree 
16 Wash. Cas. of N. 3. Cap..): .” 48 Young (J. 8). (i6).000007777" 2 fs 
baths cnet ae, EE ee 25 28 nd ht Letom: 102 as 
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Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 516. 























EQUIPMENT BONDS 


The subjoined quotations, 
&ie the avera 


centage basir, 
maturities 






















calculated on a per 
Se of the price for a) 


Name Maturity. Rate. Bid. Ask 
Atl. C. ] 6 4.65 4.15 
Do 414-64 4.50 4.10 
B. & Oo 44-5 4.50 4.10 
“0 6 4.65 4.15 
B. & Me 6 4.75 4.30 
B., R. & 414,5,6 4.60 4.10 
Can. Nat 414,5 5.25 4.75 
Can. Pac 440,5,6 4.75 4.40 
C.R. RN. J 416,5 4.25 4.05 
ann 4 55%0 4.40 4.10 
._ , 4.80 4.40 
C h. &0O es 4.50 4.10 
Do 546,61 4.60 4.25 
a . 6 4.60 4.10 
Co & Alton... oo 81-37 ¢ 5.70 5.00 
C.. M. & St. P "31-45 41%4,5,5% 5.40 4.90 
Soe . 6 5.00 4.50 
i 4.75 4.40 
ta 4.60 4.30 
ae 4.60 4.20 
C., R 4.70 4.40 
Del. & Hud 4.60 4.20 
Erie R 5.20 4.75 
"sige ° 5.30 4.75 
Gt. Nor. Ry 4.40 4.10 
20 4.60 4.20 
Hocking Valley 4.50 4.00 
or 4.60 4.20 
tll. Cen 4.70 4.40 
Do 4.70 4.40 
Do . o¢as Asan pia "32-35 6 4.90 4.50 
MeN WOE ooo aceccn ce *31-38 5% 4.90 4.10 
ane: 32-35 4.80 4.40 
Long | REE eRaerbe: 5,6 4.55 4.2 
4 & N 5 4.50 4.10 
4.60 4.20 
4.60 4.15 
3.00 2.50 
6.00 5.00 
6.00 5.00 
4.75 4.40 
5.00 4.50 
5.00 4.50 
5.00 4.50 
5.80 5.30 
4 4.50 4.10 
6 4.60 4.20 
7 4.50 4.15 
44,5 5.00 4.60 
4445 5.00 4.50 
4 4.50 4.10 
4 5,5 5.60 5.25 
44,7 4.70 4.25 
7 4.55 4.15 
2 4%,5 4.45 4.05 
T 5 5.85 5.25 
Pere Marq 6 4.90 4.40 
P&L. E 6 4.70 4.20 
444,5,6 4.60 4.10 
446,5,5%,6 6.50 6.00 
4%,5 4.40 4.10 
6 4.50 4.15 
7 “58 4.50 4.15 
4,444,5, 4.60 4.20 
6 " 4.80 4.30 
4,44%,5 5.00 4.50 
6 5.50 5.00 
4%,5,5% 5.00 4.60 
4,4%,5 4.80 4.50 
4%, 4.50 4.10 
7 4.60 4.15 
4,5 4.65 4.20 
6 4.80 4.30 
6 4.85 4.40 
44,5 4.85 4.40 
as 4.75 4.50 
6, 5.00 4.65 
6ebesee 5.5% 5.00 4.50 
4%,4%,5 5.00 4.40 
02cves 6 4.70 4.40 
Bid. Asked 
Bohack (H C) pf 7.................... 96 101 
James Butler 60 006080 U4 en+ 608 b00.6) 2 
Do pf ee Sti ROREEEO SE DHEO DECODES: 0 25 
Diam Shoe pf (6%)................... |. 85 
Edis Br Strs conv _& 3 aee 74 88 
Fanny Farm Candy BS BE vcsccesece 30 32 
Fishman (M H) Str..... oe 16 
Do pf (7) ie she ee 90 
Gt A & P Tea pf (7)... -118 122 
Kobacker pf (7)........... - 47 57 
Kress (8 H) -pf a ua 69 ois ware - 10% 114% 
Lerner Stores pf | oe se 80 
Lord & Taylor WNCaG iis ceosseseus covcokte 205 
Do ist pf (6) 040 86-08 . 04 ° 
ie SE Dok eiainn bahaiedses tc. ce 97 ° 
Metro Chain Wis0stabunndcsikivsxcica ., 5 
Melville Shoes ist pf (6), ww........ .. 94 
Miller (I) & Son pf (6%) 35 45 
Mock, Judson & Voeh 5314 
Murphy (G C) pf (8). 95 110 
Nat Shirt Shops....._ 4 6 
Do pf (8) bob ee2% 45 55 
Nedick’s, Inc ........... . 1y%, 
J J Newberry pf (7).......77. 93 98 
N Y Mdse ist pf TNMs /b04.00:6d.cee-as - 70 £5 
SI ike acuacabaccncccr: oe 9% 
Reeves ‘(D) pf DUNNE 6Anesenetsapaincs 98 
BO AOD sp cicccesces.c. 80 
Schiff Co cv pf (7).................." 65 73 
Silver (Isaac) pf (7)...121222222°0°°°° 65 73 
Oe Be OE Wi ioncecaccecscecice.. 38 45 
NEW YORK STATE BOND: 
Cs 200s ROME oso dseeadeisecsiiecrsc ce. 1 


444s, Sept 1963 
444s, March, 1965. 
44s, Jan., 1965... 


444s, Jan., 1945. 
4s 1960-67 
1958-67 


Alexander Ind p 


Am Airports an 


Aviation S Corp 
Central Airports 
Cessna Aircraft 


Curtiss-Reir Aircraft..... 


A ERONAUTICAL STOCK: 


of NE 
» Ime... 


Federal Aviation Corp.... 
Genl Aviation Ist — 


Kinner Airp] & 
Lockheed Aircra 


M new... 
a 


Maddux Air Line......_"° 


Sky Specialties 


Southern Air Transport... 


Swaliow Airplan 
Warner Aircraft 
Whittlesey Mfg 


D 60sesens 

















3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. ¥ 


ime WHitehall 4-0500. See Page 


Phone HAnover 2-7500. See Page 511 


5—Edwin Wolff & Co., 50 Broad St., N. Y. . 
Phone HAnover 2-2033. See Page bis: *-Zimmerman Company of New York, 40 


7—Farr & Co., 90 Wall St., N. Y. Phone Exchange Pl., N. Y. Phone HAn- 


JOhn 4-6428, 


over 2-0620. See Front Cover. 





16—Harvey Beyer Co., 24 Commer 


Newark. Phone MItc 
22—Dwelly, Pearce & Co., Inc., 40 Wa 
we 


Page ‘Bl 


28—H. D. Knox & Co., 2 


Phone 
Cover. 


CR0 08sec eee08 25 40 
i$eennstensne % y, 
Cr ceccseces 5 
e0espece 1% 3% 
enka 1% 
2 
; 1% 3y 
coca 154% 18 
beset 2% 3 
fev usewew % 2 
Tt 6 
$060Aezcdnewee 3 6 
eer er ere 3 6 
PUhbeA dk cda's % 2% 
£55 08.08 a0 06 oi'e % 1% 
bike hag See eer re ee 1 
ce St., 
hell 2-0300. 


i St 


Phone ANdrews 3-2174. See 


A 
Hubbard 


See 


7 State St., Boston 
8950. 


Fronr 
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Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Sept. 23 


For Week Ended Saturday, Sept. 19 


Total Sales, $78,788,000 





Range,1931. Net 
High. Low. High. Low. Last.>’ge. Sales. Close. 
UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
102.23 100.20 Liberty 3%48,'32-47.102.6 102.3 102.5 --. 2 180 102.4 
103.16 102.8 Lib 1 cv 4%48,'32-47.102.28 102.25 102.28 + .3 159%0 102.24 
103.12 102.1 Lib ist cv iis. reg.102.21 102.21 102.21 .. 1 - 
bee y 5 102.24 Lib 4th 4148,'33-38.104.26 104.22 104.26 2 538 104.26 
05.00 102.16 Lib 4th 44s, ses. 04.25 104.20 104.20— .5 9 - 
ina 8 109.14 Treas 4%s,'47-52. 111. 23 110.28 110.28 — .8 490 110.20 
109.22 105.29 Treas 43,'44-54. . ..107.21 106.29 106.29 6 297 106.13 
107.22 104.2 Treas 8,'46-56. . 105. 104.20 104.22 —.30 347% 104.18 
103.18 100.20 Treas 3 "43-47. . .101.28 101.22 101.23 — 332 101.20 
101.26 101.4 Trs 3%s,'43-47, 101.26 101.26 101.26 + 1 ; 
103.16 100.13 Treas Ma Weg 101.25 101.20 101.23 5 695%, 101.22 
1 99.13 Treas 3s,°51-55..... 99.13 99.16 1863 15 
103.16 101. 00 Treas % wie >. -101.27 101.18 101.18 6 143 101.22 
101.21 100.11 Treas 3 .46- 49...100.27 100.11 100.14 1081740 100.14 
MU -sudecuetckacedanncauenauses. i. $6,138,000 
FOREIGN SECURITIES 
78% 42% ABITIBI P & P 5s,’53. -s 42% 42% —1 71 40 
100% 87 Adriatic Elec 7s, 1952 87% 87 "% 51 as 
94 67 Alpine Mont St! 7s,'55 69% — 3% 13 55 
69 23 Antioquia 7s, A, 1945. 3 — 35 oe 
68% Fg Do 7s, B, 1945....... 20% 21% — 22 
68 De & GC. 208....... _ a4 1¢ 23 
68 20% Do 7s, D ecccace 30% 20% —10\% 9 2 
ore 15 Do ist 7s, 1957....... 27 15 16 al 3u 15% 
67 16 Do 2d 7s, 1957....... 25% 16 16 14 11 15 
65 16 Do 3d 7s, 1957....... 25 16 16 —11% 5 16 
104 «= 96% Ant Se, 1968....... 99% 8 OT 3 25 92 
88 61 Argentine 5s, 1945...... 61 61 Gl ~— 8% 5 41 
92 «49 “Seater 49 —6% 43 39 
98 55 Do 68, A, 1957........ 56 — 8% 289 45 
44 Do 6s, B, 1958........ 62 44 19 96 43% 
98% 44 Do 6s, June, 1959. . 44 -—18% 128 44 
98% 44 Do 6s, Oct, 1959...... 44 19 131 43 
44 Do 68, May, 1960..... 44 ~—16 98 43% 
44 Do 6s, Sept, 1960..... 44-18% 94 44 
98: 44 Do 6s, Oct, 1960...... 62 44 44 —15 62 42 
98% 52 Do 6s, ~~ 1961...... 52% —10 © 45 431% 
44 Do 6s, May, 1961...... 61% 44 45% — 4 64 42 
69% 34% Australia 4145, 1956 34% 36 —14 124 8638 
76 i 2 ctncnswana 4 39 39% —14 208 41 
108% 103 Austrian Te 1049... bey 188 18" 138 SH 
s _ aaa — 3% 126 97: 
97% 58 Oe MED nevetecsas 70 =" 98 53 
96% 88 BATAVIA PET 4448, "42. 9514 88 - 113 85 
87% Bavaria State 6%45,'45.. 50 36 —3% 16 34 
2" Belgium 6s, 1955........ 101% 98 98 — 3% 260 94 
98% Do 6%s, 1949 ........ 1 98% 98% —8 187 941 
ley 106 5. & preseoree 111% 106 107 — 4% 336 103 
111 Do 7s, BEE sevccescce 106% 98% 101 — 5% 170 100 
100 92% Bergen 5s, 1949 ....... 93° 92% 93 —1% 4... 
a + sy Micincncses 29 — 9 18 32 
peceeasece 7 41 41% — 27 35 
38 Berlin ‘'y El 6%s, 1951. ‘oe 38 33” —3* 74 40 
32 Do @e, 1065........... 40 32 33 —™% 46 33 
39 Do 6%s, 1959......... 45 39 ™ 652 40 
37 b Bs cccccccs 45% 37 —8 68 33 
92 «630 b Biv cccccccs 43% 30 % —11 43 31 
38% 8% Bolivia 7s, 1958 11% 8% 8%— 2 53 10 
36 Te Be secccecces 12 8 8 - 50 10 
55 15 Pe Mi eccocceese 17 15 1 —2 46 10 
hrs 103% lenux 68, 1934...... 106 105 105 — 45 100 
70% 25 Brazil 6%s, 1926-57..... 36 - 2COH Cs 11 117 19 
70 «625 Do . MDesececes 35% 25 2 —10 95 19 
105 498% Do %  seppreee 9944 98% 98%— 1% 127 .. 
76 53 Breda Ernesto 7s, 1954 53 54 — 4 17 51 
93 25 Brazil 8s, 1941.......... 45 25 25 —20 97 25 
7 25 Brazil Cent Ry 7s, 1 > Ss S&S —} 83 15 
48 S, 1935... 49% 48 —16 12 40 
77% 39 Brisbane 5s, 1957....... 41 39% — 2 17 29% 
83° 43% Do 6s, 1950........... 43% 434% 43% — 2 ay 
69 839 2 Spee 40% 4014 404+ 1 2 29% 
78 29 Budapest 6s, 1962 4 82 «629 6 —14 132 30 
83% 24 Buen Alres 6s,’61 (Prov) 24 24 —12 eo 25 
at 42} Buen ‘Aires eye,S8iCiiy) 32° aah aay ity oe 
y 42 4 —1ll1 64 31 
orig sai Do 6s, Apr, 1960...... 20% 20% 304 —38 2 - 
7” 30 a Te 1961 38 30 Ow $2 
Se 3 20 20 —37 26 20 
8 42 Do Tis, 1968.......... 51% 42 42 —-11 56 48633 
76 25 CALDAS 7%s, 1946..... 36 25 2 —11 61 26 
103% seid . -&, 6 101% 99% 99% — 1 114 93 
97 89 > Weeeerenn 94 89 89 4 320 8 
108% 101 Beh, Me 6020840004 101 102% — 3 106 0«=— «OT 
37% Canada S 8 6s, 1941 38 37% 37% — 2 4 os 
1 4 Carisbad 8s, 1954....... 01 a «J 7 88% 
Ts, 1946. 32 26 26 — 5 31 25 
86 16 Chile es, 1960 eseecssens 21% 16 16 — 5” 30 17 
86 «620 . %  senepere 20 —1% 44 17 
87 16 Do 68, 1961, Jan...... 21 16 146 —5 49 15% 
86 (18 Do 6s, 1961, Sept..... 24 #618 )«€618%—5 30 14 
bs = 4 b +] paeeencecee 20 —2 17 - 
— eer 1 1 1 —2 24 16 
100 23 BP UR Be ccceccesss 30 35° 25% _ 34 19 23% 
85 124% Chile Mort Bank 6s, '61. 21 12 ia — 8% 67 13 
= 4 6s, ee rrr e 21 12% — rf 101 14 
6s, 1957......... 22% 12 12% —11) 92 16% 
91 23% Do 6%s, 1961.......... Eig 23% 23%—9% 209 26% 
86% 16 Chilean M L 7s, 1 - 20 16 zh — ae 36 15 
28 14% Chinese Govt Rys 58,5118 18 18 — 2 2 - 
104 97 Christiana 6s, 1954...... 97 97 —2 2 90% 
Te 26% Colceanta 1961. Jan. 96 36% ory — 8 iol 38 
, , Jan - 
78 Do 6s, i, Tiiscccce 3 za —8 134 28 
73% 30% Col Ag Bk 6s, 1948..... 37 «630% 30% — 19 - 
73 neat acces 42 30% 30%-11% 61 31 
73 #3 Col « Bk 64s, 1947.. 37 35 —2 24 624 
S. 38 De 1s, 2946 eakadanens sr =. —3 45 30 
TT TTT TT TTT Ye — 21 ee 
98 33 © hagen 4\%4s, 1953 91 883% G_ 41 <<. 
101 90% Do 5s, 1952........... 94% 90% 90% — 2% 104 70 
1 97- © Tel 5s, 1954 99 98 98% — & 7 ee 
44 Cordoba 7s, *42 (Prov ). 50g 440 44 - — 5120 - 
vis] 25 Cordoba ts "ST (City).. 28 25 25 es 30 «= 20 
3S Be 5 SS 42 42 —i7 me. aa 
79% 42 Rica 7s, 1951..... 57 42 42 —15' 75 4414 
98 87 Cuba 5s, 1904-44........ 8? 87%— &% 68 pe 
81 41 Cuba b MPvcccasece 48% 41 41 — 7% 91 44 
tod % : ae ee. hs. 5 9. 3 io 19 “18% 140 35 
by = 40 
111 105 Cysehestoves: 8s, 1951. ior 107%4— 1% 84 104 
110% 107 Do 8s, 1952........... “tos 107% 107% — 3 3 104 
100% DENMARK 4%s, 1962.. 90% 85% 85%— 6% 270 78 
102 4 Do 5s, 1955......... 98 9 i? 95%— 1% 202 90 
1 1 RM: Mn ocecscsces 101% 1 100%—1 209 92% 
100% 79% Deutsche Bank 6s, 1932 82 7914 79%—1% 94 80 
96 Domin “2 1st He ‘42 65 58 —13 22 ‘ 
91 #842358 Do ist iow 1940..... 60 58 S58 —1i14 2 . 
94 «58 Do 2d e Spee 58 58 —13 g 51% 
96 50 Dresden 7s, 1945........ 50 50 —13 18 50 
1 95 Duke Pricc Pow 6s, °66.100% 95 995 —6% 66 90 
1 100% Sigs, 
March, 1953 ....... 100% 100% 100%— 2% 10... 
1 98 Do 5%s, November,’53.102 98 98 25 es 
1 i. eer 101% 9 99 — 58 98% 
1 97 Do 6s, 1962........... 102, 97 98%—1% 44 98 
s 43 EL PW,G’MANY,6%s,'50 51 43 43 —10 14) =640% 
87% 43 Do ‘G eere ie 43 45%4-—6% 7... 
107 54% El 8s, 1948... 63 202 »—10 44 50 
72 Estonia 7s, 1967........ 40% 45°44 7 45 
78 FIAT deb 7s, 1946...... 89 78 78 -10% 49 73 
59 OFA eS ar 6 59 - 106 - 
65 Do 6s, 1945.......... 73% 6 65 — 5 42 O54 








Range, 1931. 
High. Low. High.Low. 
96 «8670 Do 6%, 1956......... 73 #870 
99 «671 Be Eh. Mnccécncvcce 80% 71 
94 61 Finnish 64s, A, 1954 71 70 
93% 65 B, 2066...... 70% 69 
109° 100 Framerican Ind 7 »"42.101%4 100 
87 30 Frankfort 6%s, 19 45% 30 
121% 116 French Govt 7s, 1949.. “118 116 
127 124 Do 7s, 1941.......... 124% 
94% 50 GELSENKIRCH 6s, '34 624% 50 
84 42 German Cent A k 
6s, 1960, July........ 54% 42 
83% Do 68, 1960, Oct...... 54% 45 
89% 51% Do 68, 1938........... 59 51% 
95 47 BO TR, Tebacescccdcs 64% 47 
83% 32 Germ Con A . S841 32 
92 «(54 m Elec 6s,'48 59% 54 
104 60 PW Wnccoccecces 1 60 
97% 65 Do _  peerer 2% 65 
84 German Gov 5%s, 1965.. 48 37 
105% 62 German Rep 7s, 1949... 73% 62 
96% 47 Good Hope Steel & Iron 
forks 7s, 1945 ..... s 47 
101% 77% Graz 8s, 1954............ 81% 78% 
108% 92 Gt Br & Irel’d ory °37.105% 92 
93 «88 Do 4s, 1990 (s. -- 88 87 
100% 93 ke re 93% 93 
101 88% Great Con El 
be Japan 7s, 1944 ...... 96% 88% 
95 74 DO GEO, MOB... .cscces 88 74 
88% 641% Greek és. eee - 644 
102% 85 Greek Govt 7s, 1964. 97% 85 
97 60 HAITI Ge, 1952 ........ 0 «60 
92 45 Hamburg — 6s, '46. 48 45 
86% 30 Hansa SS *. 3 a neers - 4% 34 
98% 50 Heidelberg 7 1950.... 53 50% 
914% 63 Helsingfors 1960... 7 1% 63 
85 48144 Harpen Min 6s, °49, ww 52 48% 
94% 32 Hung Con Mun 7s, 45 38 32 
87% wk SS  eeverer 37 = =—60 
95 52 Hung L M 7ys, A, '61.. 61% 52 
94%, 48% Do Tis, B, 1961...... 63 48% 
102 33 Hungary 7s, 1944..... 67 33 
82 37 ILSEDER os, 6s, 1948. 4 37 
107% 100% Irish Free 5s, '60.104 101 
100 =: 93% Italian C P w Ts, A, '37 99 Hs) 
98 84 Be Wi Bcc ccnxe 94 8 89% 
97 78 Ital P U Credit 7s, °52. 89 orig 
100% 92% Italy 7s, 1951........... 99% 97 
987 JAPAN 54s, 1965...... sid 92 
107 1011 Japanese 1954... ..105%4 101 
8& 404% Jugo Mtg ‘Is, 1957... 63 40 
7 rr KARSTADT 6s, 1943... 35 30 
94 Kreuger & Toll 5s, '59.. 74% 66 
75% 9 LAUTARO NIT 6s, '54. 17 9 
95 45 Leipsig 7s, 1947........ 45 
85% 76 Lombard El 7s, 1952,ww 78 76 
bs % Do 7s, 1952, x w..... 73% 
Lower Austria 7%s, ‘50. 64 
108 103% Lyons 6s, 1934.......... 106 104 


Last. 
70 —4 
75 — 5% 
7 — ¥% 
70 + 4% 
100 —15 
132 —=s 
128% — “% 
50 —12% 
42 —124% 
45 —10 
51%— 8% 
7 —1T% 
32 —9 
5 — T% 
614% —13% 
65% — 7% 
—ll 
62 —12 
47 —1 
78% — 3 
93 —11% 
93 — 2% 
8814 — 8% 
bie 
5 —12 
60 —10 
45 — 
34 —8 
53 +3 
48% — 2% 
31 —6 
2 —12 
49 —I7 
34 —34 
ae — 8% 
101% + 1% 
98 — 4% 
89% — = 94 
85 
98 — 1% 
92% — 4% 
102 — 3% 
4014 —20% 
30 -~ 2% 
70% — 4 
9 —8 
45 —18 
7% — 1% 
7™3%— 4% 
104% — 


19% 108% MARSEILLES 6s, yess. 12% 104% 104% — 14% 
Met Water 5%s, 1950 37% = + 1% 
13 30 —— 6%s, 1954...... 30 20 —11% 
101 79 Meridionale El 7s, A, ‘57 85 79 39 6 
11 4% Mexico 5s,'45, asst large 4 4 4%—3 
9 31 Do 4s,'10-45,asst small 4 3 3%— 1 
10 4 Do 4s, 1954, asst..... 7 7 ™ + 3 
12 4 Do 6s, 1933, asst small 5 4 44—- %&% 
13 4° Do 6s, 1933, asst large 4 4 —l% 
84% 35 Miag Mill M 7s, 1956 1 35 35 — 9% 
91 70% Milan ‘“e spec 1% 70% 76%— 4% 
65 5 Mioas Geraes 64s, '58.. 25 15 1 - o% 
65 17 Do 6%, 1959...... i ae 
100% 89% Montecatini 7s, ‘37, w w 91 Bs *x 
oe 8 89 ee 7s, ng A ec ee 91 89 30" 89 
92 29 tevideo 7s, 1952..... 33% 
101 NETHERLANDS 6s,'72.103 101 101% 1% 
69 3% New S Wales 5s, 1957... 46 35% 35 —14% 
a. BE, Bic cccccecccs -+ M6 m a = —14 ? 
108 * 104% Nord R’ways iis, °50...1 ; 
87 37% Nor Ger Lioyd 6s, '47.. 49 37% 37%— 9% 
102 89 Norway 5s, 1963........ 98 89 89 — 8% 
103% 94 Do 5s, 1965.......... 100% 94 Hi — 4% 
107% 96% Do 6s, 1943........... 10214 96% 9614— 6 
107 99 Do 6s, 1944........... = 4 99 99 — 3% 
iit Sb neta ee oy isi Be Set 
101 orwa: y 
101 94% Norway Mun sede 6T. 56% 94% 98 =~ &% 
103 94% Do 5 “970 Reaeaede sis - 94% 9414 94 
83\_ 34 a 6s, 1952.. 400 3 34 met 
94 T1 ONT POW SOC 5%s,’50. 754% 73 73 —3 
96% 88% Oriental Dev 5i%s, 1958. 93% 90 99 — 3% 
1014 94 ly = Serer 99% 96 96 — 3% 
102 99 Oslo Sys, sawn cena 101 100% 100% — \&% 
104 Do Ps cesses cess 96 : 96 — 4% 
100 31% Osle G & E 5s, 1963.... 91% 91% 91% — 1% 
93: 69 PANAMA 5s, 1963...... 75 69 69 —5 
10a 100% Do 5s, 1953.......... 102% 102% 1024— y% 
105 102 Paris-L-M RR 6s, '58..104 102 103 — % 
107% 102% Do 7s, 1958........... 106 1024103 — 3 
105 ~ Paris Orl Ry 53s, -104% 101% 102 — 3 
97 Paulista Ry 7s, Tos 82 82 82% — 7% 
6914 10 Pernambuco 7s, 1947. 1 10 10 —5 
40% 10 Peru 6s, 1960........... 12 4 10 1 
40 1 Do Ms 64406060600 pe 4 = 
61 14% Do 7s, 1959............ im at 
104% 94 Pirelli 7s, 1952.......... 102% 101 = \% 
73 ‘ola: Se eee _ 
83 45 Be Uh, MEE ccccsccesse 58 ‘s 16% —13 
90 37% — Segkstebaesatss 68 % 39% —30 
71 10 Porto Alegre 7%s, 1966.. 20% 10 ist —12% 
ee Bry epee 30 19% — 5% 
106% 101 Prague (Gtr) » "52..102% 101 101 — 1% 
87% 30% Prussia 6%4s, 1951....... 46 30 4% 
29° «Do Gs, 1952........... 125% 1% 
88 504% QUEENSLAND 6s, °'47.. 611% 60% 60% — 1% 
98% 58% RHINE M DAN 7s,'50.. 68 - 
78% 29% Rhine Ruhr -. 42 ao z's =10% 
93 38 Bhinelbe Union 7s, "46 55 38 
47% Rhine W El Pr 69, '52.. 58 47 re it 
87 46 Do 6s, 1953, x w...... 58 46 48 
101 BD FB. Bs cccccccccs “a 
8 49 Do 6s, 1955, w w...... 57% 49 49 —10 
88% 40 Rima Steel 7s, 1955..... 50 40 40 —15 
88% 35 Rie Gr Do Sul 8s, '46 55 40% 42 —17 
= = Ze Tb Mb ccssccaces 2 14% i317 — by 
14 “~ @  egepreeee 12 154% — 
8 By So aaa rth 15 15 —6 
87% Rio Jan 8s, 1946..... 28 25 25 3 
68 19% Do SS Prebeee: 25 19% 19%— 5% 
91% 75 _ | eer 8 75 76 — 6% 
93% 81 Duteh 45, 1945.... 86 8&1 §l — 5% 
54 38 Ruhr Chem 6s, 1948.....44 38 38 —3 
8&3 51 Rumania 7s, 1959....... 59 51 51 ¥ 
93 24% SAN PAULO C 8s, '52.. 31 24% 26 —7 
64% Do 6%s, 1957........ . - «- oe 
58% an ulo State 6s, '68.. 26 20 20 —6 
7 Bee” Oe Wh. BE escccesesce 36% 33 33 —4 
88 60 Be Sh Me acasccacss a 
94 38 ° Te easenesaces 47 45 4 — 2% 


Net Wed.’s 
Ch’ ge.Sales.Close. 


61 


100% 
38 
25 
62 
13% 
68% 
67 

100 


102% 
19% 


60 
101 
100% 
1014 


10% 
9 











Benes 9 Net Wed.'s 
High. Lo High.Low. Last. Ch’ge.Sales.Close. 
81 3 eee 3 23 23 14 40 20 
90 39% Santa Fe, Arg, 7s, '42.. 53 39% 39%—-—14% 32 33% 
93% 32% Saxon Pub Wks 7s, °45.. 534% 32% 32144,-—21% 29 38 ° 
864% 29 Do seer 29 30 -—20% 37 31% 
98 34 on te Mtg 7s,'45.. 50 34 40 10 17 ie 
92 38% Do 6s, 1946.......... 45 38% 40 5 16 28 
108 105% Seine (D rept of) 7s, '42..106%4 105% — % 84 105 
844% 34 —.: & Slovs 7s,’62. 61 27 109 35 
93 Se OM ccccncccess 69 3 15 19 37 
ton 1% shinyetau El P a "52. 75 ty 71% 9% 15 62% 
Siemens & Hal "51 74 67 67 9 42 651% 
80 Silesian Bank 6s, 1947. - 35 27 29% 54% 34 ae 
Elec 6s, a - 39% = - 8 10 33% 
69% 40 Silesia Prov 7s, 1958. 9% 85 27% 
107% = Soissons 6s, 1936. 108% 105% 109% 5% 22 102 
98 Styria 7s, —_ TO Se 1 3 : 
107 Sweden 54s, 1954....... 102% 101% 101% % 131 98 
107 Switzerland sigs 1946...106 104 104% 1 82 102 
76 80 Sydney 5%s, 1956....... 38% 30% 304—9% 14 31% 
101 bei NOHO. mane PR 7s, '55. 97 92%, 9214 5% 317 88 
100 Be TR, BE ccccccces 99 99 9 + & 105 92 
84 78 Tokyo 5s, on heendcnene 78 76 76 1% 37 ‘ 
9718 88% Do Sys. RR 94% 94% 9414 % Ti 2&9 
91 714% Toky Lt 6s, 1953. 77144 71% 71% 64% 268 68 
95% 91 Taiven 5s, 1971....... 94° 91 9114 24 “gi 87 
76 38 Tolima 7s, 1947......... 38 38 38 6 1 ‘ 
96% 60 Tyrol Hydro El 7s, 1952. 63 60 60 4% 16 a? 
100 65 Do Tis, 1065......... 71 68 68 3 25 651% 
102% 96 UJSIGAWA El P 7s, *45.100 96 96 3% 65 92% 
133i = bw me A, wr 6s, "37..100 100 00 1 5 a 
648,A,'47 41 30 32% 8% 90 28% 
83% 35 Do 6%s, A, 1951...... 47% 35 35 12 95 32 
83% 30% Do 6 i WN an a'e 43 30% 34 12% 30 .. 
83 40% Unteret P & L 6s, "53. 45% 404% 41 9 *8 es 
101% 89% Upper Austria 7s, 1945. - 964% 94% 947, 1% 23 89% 
91% 70 L } =r 3% 70 10 5 6 - 
sax 29% Uruguay 6s, 1960........ 40 29% 29% —11 163 30 
88: 30 3 BB weer 39% 30 0 9% 57 27 
39% Do 8s, 1946........... 52% 39% 39% —12\% 9 33 
100% 93% VENET MTG B 7s, ’52. 98 95% 9514 2% $37 9414 
89 70 Vienna 6s, 1952......... 73% 70 70 3% 98 68 
70 70 WARSAW 7s, 1958...... 4914 40 40 8% 164 30 
79% 30 Westphalia Ei P 6s, ‘53. 3714 30 30% — 814 33 285% 
935, 50 Wuerttemberg El 7s, '56 60 50 50 5 10 48 
1014 95 YOKOHAMA 6s, 1961... 99% 964 964—3% 154 90. 
We I cacncanancdnncck $24,086,000 
CORPORATION ISSUES. 
101 90% ABR & STRAUS 5%s,'43 98% ba, 96 27 92 
89 $2 Express 4s, '48.. 83 82% 2 81 
Matt 1€ Ala Gt Sou con 5s, ‘43.105 108 105 4 
Alb & Susq gtd 3%s,'46. 90% 90% 4 
78 50 Albany Perf W P 6s,’48. 63 614% 61% 3 6 59 
87% 45 Alleghany Corp 5s, 1944. 58 45 45 13 275 51 
te 44% | + i Me ccnecneaee 52 44% 454% 6% 240 50 
30 Dy occ cccsecse 444% 30 33 11 339 39 
103 10 Alt ay 5s, 1937.. 101% 101% 101%4 <_< 
47% 2514 Am Beet Sug cv 6s, '35. 3535 5 S (es 
102 Am Chain'd deb v4 1933. . 96% 96% 1 15 . 
96 83% Am Cyanamid 5s, 1942 39% 86% 86%—2% 12 .. 
85 71 Am Iee cv 5s, 1953...... 75% 73% 75 7 . 
102 AmIG Chem 5%s, "49.. 91 90 90 258 90 
955% 74 Am Inter 54s, 1949...... oe 75 754 2 259 76 
95 56% Am Metal 5 1934.. 65 56% 58 7 98 57% 
51% ote Am Nat Gas 6%s, 1942.. 20 144 15 4% 105 10% 
104 100 Am Smelt & Ref 5s, at. 103 100 100% 2% 121 100% 
105% 10344 Am Sugar Ref 6s, -104% 103% 103% % 57 103 
105% Am T & T gold 4s, 1238. 193% 1045, 105% + % 4 oe 
135% 115 Do 4¥%s, 1939 123 115% 1154 9% 180 116 
108% 105 Do co 4 trust 5s, "1946. “107% 10544 10544 2% 128 106 
111% 107 Do Rear 111 1095, 109% % 525 108 
109% 1047, Do de D 5s, 1960.. 109% 105% 10 3% 422 105% 
10 105: 9 Jeb Se, 1965........ 09% 105% 1053 3% 548 106% 
105% 99 m Type Fu.. 6s, *40..101 101 10 +1 2 101% 
99 Am WWSE col tr 5s,’34. 100% 99 99% — % 110 99% 
106% 92 Do 6s, '75. 9: 92 92 6% 39 92 
61 Am & For Pwr 5s, 2030. 66% 61 61 5% 470 58 
87 40 Anglo-Chilean Nit 7s,'45. 46 43 43 3 8 
80 $04 Ann Arbor ist _ rapt 46 454%, 45% 4 6 
101% Ark & M Bdg & T 58,64 99 9 99 4 11 
92 Armour & Co 4%s, °3' 39... 75 69 69 5% 92 71 
80 Armour of Ss, 43. 59 - -e 1% 109 55 
9644 90% Armstrong Cork 5s, '40.. 9144 . 22 90% 
104 102 Associated Oil 6s, 1935. -103% 10334 103% - % 19 103 
99% 96 Atch, T&S F gen 48,95 987 2 197 96% 
99 96 Do gen 4s, 1995, reg. 983, HY 98 % 2 es 
122 105 Do 4s, 948 heneuses ek :108 105 105% 2 179 «110 
97% 92% Do :dj 4s, 1995.. 92% 92% 9244-14 1 94 
98: 91 Do adj 4s,’95, stamped 95 91 91 4 36 93% 
98 Do 4s of 1909, 1955.... 98 98 98 % 4 .* 
98% 94 Do 4s of 1905, 1955.... 98% 95- 95 2% 16 
9534 94 7 Segesege 95 95 95 1 3 
98 O At 6 Ot my Bi 
eee 93 $3 93 + 
100% 9 A wa 7 See Cont 
h L 4s, 1958 98% 98 98% + & 46 
a = % res F Cal-Ar 4s, 62. 10358 101 10 1 19 
Janta 4 ¥Y 4s, 1933. 2914 2914 10% 1 
1048 160 Au & Chari A L 5s, ‘44. 101 100% 100 1% 6 100% 
Atlantic C L ist 4s, 1952 po 95% Osi 1% 48 93% 
$2 15 ACLL&WN col 4s, ’52. 75 75 5a 30 78 
52 40 Atlantic & Bee gst 4s,"48 22% 40 40 3% 6 . 
41 30 Do 2d 4s, 1948........ = 39 1 , 
68 42 Atlantic, G a Ww I 5s,'59 35 44 1 58 42 
103% 100% Atlantic Ref deb 5s,’37..102 102 102 le 24 és 
oe oe ony BALT & °. pet 48, 1948.. Hd o4 O94 2% 66 93 
101 fy  Sapeeer 955, 92% 9214 34% 820 951% 
985% eat Do 4%s, 1960 haaconehe-< 68 64% 65 5 217 
104% 83 Do ref 5s, Ser A. '95.. 86% &3 84 3 138 85 
104% 83% Do ref 5s, D, 2000.... 85% 83% 83% —2% 172 83 
109 102 wd ist 58, 1948........ 4 % 10414 104% 1% 104 105% 
110 bs tid ref 6s, Ser . 9514 954 4% 187 
99 91, Bio P.L fan Va “4s, “i 92% 91% 91% - % 40 92% 
105% 95% B&O 8S Wn Diy 5s . "50. - 981% 95% 95% 3% 85 96 
86% 75 B&O Tol-Cin Div 4s, "59... 75 75 . 12 71% 
93% 84 Bangor & Aroos 4s, '51. on 84 ba 6 10 : 
105 103 De * ena seuiaa% 103% 103% 103% 8 
9944 86% Belding Hem cv 6s, '36.. 991 99% 99% 7 
111% 107  ~ Tel of Pa 5s, B,’48.11014 110 110 % 62 106% 
115 110% Do 5s, C, 1960........ 114% 113% 113% % 24 ee? 
94 «=Ben Loan 6s, '46.. 2 63 88 
106% 102% Beth Stl ref deb 5s, "42 "109% 103% 10314 8 102 
104 Stl pur mon r ‘Non 100% 90% = 1 75 101 
83% 64 Bing & Bing 6%s, 64 6 1 é 
103% 89% Me = 1967... b+ 4 Sox, 39% 24 = a4% 
961, 834 ie, 2. Mee....s.. 8444 8414 — 24 l 
103 89% Do sy ae 1 90. 9014 1% 6 89 
85 81 Boston&N Y Air L 4 81% 81 81 1% 12 ° 
36% 23 ‘ons Millis oye, 3a 31 25% 25% 1% 47 23% 
9 3% Bway . ith Av ist con 
aK aeien sone 5% 5% % 5 4 
87 75 Bklyn oe RE 5s, 1941. 76 75% 76 + 1 3 . 
108% 1 58, A, '49.107% 106% 106% — 1% 5 106% 
102% 94 Bkiyn Man Tr 6s,A 95% 94 944%-—1% 565 934 
6 59 BQ ans - sipa. 41 63° «59 «59 4 Ss .. 
2% 85 Bklyn U $3 88% a. oa 
113 107% Un Gas 5s, “toss. 111 110% 110% = tw. 
106 102% Do Se, 1950........... 105 105% a] 85 1044 
107% = Buff Gen El 4%s,B,1981. ioe 105 105 214 48 106 
90 Buff,R&Pitt con 414s,'57 654 61 61 6 45 
— 100 BurCedRap&N col 5s,’34.100% 100 100 — % 8 
88 Bush Terminal ist 4s,'52 oon 90% 90% 2 xs 
191% 72 Do cons 5s, 1955...... 84 1 17 85 
103% 93% Do 5s, 1960............ oT 97% 97% 7 
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Range, 19 
, 1931 
High.Low. — 
106 103% 
CAI Hizi N 
101 89° Cal GAS &E izh.Low. L: et s 
al P ref 5s, ast. Ch’ Wed. 
"98% THe Cal Pack $s, 1640.. 10938. "30% 105% 106 + - _— ‘Close, | gnats J8?- 
98% 77% Cal Petroleum 5s, i639! 80% 79 i ed ee 
108% 100 Cam Southern s, 1939; 80% 79 9 = sa, «6S Dold (dace High.L Net 
102% 95% = Southern ‘eA, wea. 2% im a = i | i 102 Dar'e't Steet ret tod So poadigg Ch’se.Sales\Clese, | Eense, 1931 
¥ D M ys 44s : 100 10 2 ® 20 102 ron R’ 9 9 — & ‘ia igh. Low 
102% 94iZ © 414s, 1957 54.. 97% 9 te \% Duques: ge 5s, '37.1 5% 95 ae OW 
odd cage ERS 5% 96 — 44 101 ne Lt ist 4s,’ 02% 102 a 1 98 95 
ja 94% Do ¢ > $2668... sip ‘ 97% + S44 — Pr is 90 B 20 EB cuBA sua ¥5,'67.105 103 1036 + F 1 2 102 101 Long Isl gen gold 4s, ey Low. Last. ofiet Wed.'c 
08% 98 +t ee 414 — 3% 30 East T G 74s, ‘37. ‘ 201 104 3 98% Do deb Ss, ins 97% 97 e.Salea.c 
108% 99% De & 1969," “Juiy 00" oe 88% — SP 302 90 | 107% 101 EI 5s, > \hsbewtbees: 12 10 12 +1 9 101% 180 De tetas hi 1937... 20148 100 a.- % 3 — 
113% it be 88. 1990.. Oct... [1038 got get — se 146 82% | iors 101 El*Paso e SW fer E 5s, sito 101% 1024, + 24 28 11% | 101” 86% Loniliard c by pee 100% 100% “i, 4 101 
121 110 n Northern deb 7s.’40. 103° 4 — 3% 15 894 cq Ga ref 5s,'65 9 102% H ZN 13 f ard Co (P 100% 100 4 7 
D deb 7s,’ a 2 9g SYE is Lt, N A a+ lj ve 9: > Do 7s, 1§ 5 ore gs 25 
103% 99% Do deb 6ys, 194 b 7s,"40.112% 110 23% - a 49 ot Toit $4% Erie cons 4s, x ue 32-101, Sa = 6 ; seu 83 De, 5 1944... eA 109 age on — a 1 
Can Pacific deb 4a. 3 6 = 102 58 p De peeeith 86% 84% : ‘ ve 408 inmate Bho. os ecceee 109% yin 140 99 
2 4 acific deb ---101 = § Neca 32 -—" 2 Do ref Se. 1907... 68 85% — "47 6 8 103% Louis rk 5s, 1969 . 4% 35 1 
100 90% Do 4%s, 1946 ad 80% 7 99% — 1% 57 10414 TS% 8 Do ref ay BE s06:4 63 62 65 4 mR SA 83% 9714 93% Leute G & E 5s, A. ‘52. 3 88% — 4% = 7 
107 100% Do Seog 60. et 7 — 3% 142 71” mt sete Do cv 9%... LS swptetw g & | 103% 101% Lou s & Jeti Bye 4,45. 19 108 32-80 
. Be = » ee - az 4 ‘ . B 79 
107 100, Do Ss, 1944, etfs... 9% 90% -ah 2 a5 50% Do cv 4s, BY i983... et 58 58 — 5% 173 Sp 00% 04" ‘Do wine ae 4 oath 193i 103s — 3 38 108 
7 48 7 © Do 5s, 1954. B.... rit 101 9044— 2% 23 85 97 B, 1953..... 6 59% 59% — 4 4 175 59 106% 99% I © unified 4s, 37..103° 101 ‘ 1 104 
4 01 — 1% 80 91 : - 61% 59 no 4 F 106 9% Do ref 5} 1940. ade 101 18 
104 102 Carolina Cent con. 91% ‘% 55 1031 FED L & T 591g ¥f 0 58% | 1 9° «=6~# 5%s, 2003 98% —3 te 
109% 100 ‘arolina, C & O s 4s,'49 ny 48 91% — 6% 6 98 9 % 97 Fed Lt 58, °42, stp % 25 58 02%, 804 o 5s, B, 2003...... 1: 101 an a oS é i$ 
5s. * 48 1 91% 5% 88 F t & Trac 92% 91 % Tu 6: Do 44s GC om ’°’’° 100% Q 83 
106% 105, ob &,_ Aq 1983. 788.103 10 2 2 % |] 43 Federated 6s, 1942.100 91 — 2 ‘£6 tare : 90 + 7: = 
‘ent Dist Tel 5s. 1942. 104 + ti a — — 48 - 21 Fisk R Metals 7s 98144 99 — 2% 6 98 89% L N St L 3s. 1980" 85 93 1 ne 
335% Cent Fou ‘el 5s, 1943. 5% 1 % 13 80° «67 ubber 8s , 39 88 88 te ee 111% 105% L&Na 3s, 1 80% 81% - » 
ndry 68, 19 10514 103 7 1 +. 30% \% Fla E Coas , 1941... 31 88 —'> 10 si 105% L & Atl, K & 6a 69% 69 be Fre 2 
, 31.. 87 2% 105% - - 1 100 iS 12 D t Ry 4%s, ’ % 30 30 «- 2 R 101 100 NS&N 4s 55 90 a . 
102% 1" C m OT 28% 7 Fond 5s, 1974 , 59:70 69 m+ %& 2 86 o” teu, © 3 ae 1 f 
ae 3 7 Fonda, J & Glov 4s. 9 6' 21 &L - 105 os 
60” 4 De tet Ba. we 2. 96 96 Fonda, J & Glov 4140 159 - on ~h of 30 4%s, ‘31. “Toot 105% 108 10544 — = 3 21 ay 
88 74 De ref 5igs, 1959 45. 82 82 82 1074105 Ft wae Un Dep 4%s ty 9 7 2% — 3% 282 100 93% M 100% 100144 — 4 i 
90% 92 cent Ill E & Gt a ae 1008 (40% Francisco. Sug Ts bise,"6105 105103 = 3% 282 iy | HM 922 McKesson & @ dustto., 1 ie 
Cent New 5s, °5 80° —'3 5 Fre El 42.. 5 105 1 £0 214, M n & R 5%; a 
115.107 © ew Eng 4s 1.96 92 3 nik&Mo V % 35 13 anati § S,'50.. oe ox 
: 7 2 - 1 , al és, ° 41 2 1 13 ug ist ‘ 70 1 
2 pe a, J gen 5s, , ome 75 4 se . 46 90% 86 72% GAN 33. “1035 san "103% —"" 15 621% 38% + ae we Sug igs, 42.. 24 24%, 66 ‘3 1% = 91% 
ns” 83% Do 5s, 1960 ref 48, '49 97% a 108% H 79 108% 103% Gas re 6s, 1943 80 % 3 521 gy Ry of owe 13 24% ea 2 1 2% 
Guedes a  iggee rs se. af Mannen an Donn ane 1900. - a 5 ‘ 
° 31% Central ‘Steel s f 8s, a 96 bey —1% 35 92 91% 83 G Co cons 5s, a eo gen 1% 7%+2% #7 7 100 1 2d 4s +t} SEN E 19 38 S Ve 
11% Ces Pr deb 54s, ' 0 93%100 4 3% 64 991, 931 en Amer AF PS 108% 10 7 73 47 42° soles ik ter diab ioe 2a % 40 — 9% 
100% 78) ¢ pedes Sug 7348, 39, 4851 45° 45 5 ives 92% 93% Gen Baking Ring 1952. 864 Bn 108% P oy 91% Man Stm Shov 6s, 34 38% pate 35% — pi 12 45 
104% Chi Corp ‘5s,’ 1 18 iB + 102 - 1045 10 en Cable 5 940. nH ae” “ 105 97 arket St Ry 8,47. 32 9844 9 
106% 101 es & O . 47 88% 78 + 5% 47 i 1% Gen M S, 1947. or 97% — & 35 845 90 7 Met Edi 7s, A. *40: 327 32 me ; 
5s, 39 3 — ee 03% 102 Motors - 69% 62 % 17 ri 64 M son 44s, 1968 ips? oe =a 
103% 94 Do gen 44s, 199: 9. 107% 106 1 10% 124 96 Gen Pet 5s, C 68, '37.103 % 6244 — 7 17 96% 91 80 Mn Ce os 1 "101 % 91% — 2 
102% 9314 Do 4%s, A. 105 101 06 — 1% 85 4 70 Gen Stl ae 10312 103% — % 45 87% 72 Mie higan feds Riki ae % 32 a9 
% Do 44 1993. **"9g3 101 — 3 9 105 7% 92 G Casting 5} .- 102% 102%, % 20 72 Mid a Cent 3%s, '52. 67 64 3% 11 : 
94 Do s, B, 1995 - 9814 94 94 % 97 99 -_—" 2 en Pub Sv “4s, '49 77 4 102%— 1 9 102% | 104% 99% ™ of N J 68, '52. 90 644 — 3 0 99% 
98% 931 Big Sandy 4s, *44.. 96° 93% 931 =—-— = , 2 Sm tees ce 5s, 39 or 0 79° Os 104% 998 eyale, Sti se. mn = 35 
Ton te can a eA ay Ast 4: aoe SG OTS 05 | seni? 32. Gn & Ale Eq 6s, 1940. - 95% 95%— % 131 @ | 104g 100% De ist & & Ord 58,'36.100% 99% $o%~ a 6 
100 («95 hi & Alton 3 st 4s, ) 33% 93 ie 1 94% 76” 90% G’drich Ry cons 5s,’45 33 13 OT od 131 89 100” 90” Do gen & ref 5s, 1961. .10; 99% 99 ¢ 6 
110% 105: Cc, Bur & Q oa” 1950.. 79% 70% a—m 4 * 921 48° Do _ Wm ist 6448,'47 bs 30% 30% — 4y 259 20 0 90 Milw & a & ret Se, 197i. 16e 388 1018 101 “ose 2 96 
10414 100 Do ref 5s, one 58. 97144 95 ae% +: 3 es oof 7 82% Goodyear a eee + ed 90% 90 6%, 11 89% 50%, Minn & St I on 4%s,'3 O34 “ = 3 133 1014 
g's Be iad a isis Be Bin ix & tau | BRB Gonid oes Mivie or By By Oi ie BE Re i i i RM 
4 96% D s, 1949. . % 100% + 4 101 113% 105 Coupler . 88 88 — 4% 17 ie 938 . . ' 
50" 16% Chi” I div ac’ iow sett sau Ye 22 % | 108% Gr Trunk 63, 1940. 36 9 8% . 
5 ERA 9.... 904% 98% 99 aH 206% 106% Do. Ga, Ry Can 7s,'40. 11 3333 —2”" 4s B04 50% — 9% 
108 102% ons i --:: ow oem 2 “s ae ae eee Ot Mer & 1936........ 4105 106 —6 15 ss § 
69% 55 thi & Erie 1 oe ik : ss 14 96 95 Do y gen 7s,A,'36. 104%, 104% 26 103 70 + 3 
Chi, G st 5s, 1982 92 — 6 18 100 78 ref 4i%s, ios aes — 1% +5 
90% 42% Chi, reat Wes -104% 102 1 1 , 18% Do A, 1961. 102 23 99% 40 5 
hi, I it 4s, '59 102% 1024 — 4% es 99% 79 gen 4%s, 96 = 9 1% 45 D * 
76 , Ind L gen 5s, ’66.. 6144 55 4 Ye 7 Do 2 1976. 95% — 2 102% Do 5s, A 84 — 3 
> “~ * 55 — 6 ii 111 94 gen 41s, - 82 TRY % % 27 io ae 1962 6 1 
35 12, Do ‘adi FoF Ss, ‘0. in * 2*- HL (5% 107 85 Bo on B, 1977. 82 io 8% — 5% i BE “, 3 CS B, ai ae - 2 ms ft 
96 . M & St P seeeess 15 —¢ « ¥ Guif § 8, 'C, 1973... 4% 94% — 3, 26 48676 9% Mo Pac Co _ ~ 65 » ¥ 
ABT Bs, Boys, fue ciao as” Be = dyalge ity | "8 Guit Siaues eit oye, iia ao 8 4 Ma Pas Cre oe A 10S Te By By — 3 oii 
76 cm x : an? gn gp 96 = a a ee 5 35 —13 : 85 i fa a ue 71 6%4—3 « 64 
96 69 °s No ny atontas 92 90% 54 1 se See: 5 55 «55 21 De H 13 RETR Q = 6512 — 40 «70 
b+ Do 44s, ne i 'is,'87 82% Te” sof — a aS 95% 88% HACK --- 55 5555 1 4 De — 1 af — 136 % 
; v. a 4 tts ENSA 55 - & . Q ~ bs ~_ s a = 70 
136, 88 Bo sige, -C, 2037. -. ao el = cK wat mm ‘ Do gen 4 949: 2/7) 50 G4 — 8% 140 681 
a0 Be oan Se, 19 1% 88 as 2 96 88% Har Ast 4s, 1952... 6S: Do § 8, | A975... cua” a 125 4 
93 501 Do ref 5s, pS . 101 68 — 2% a 68 31% 10 ~ Ch 1st 4s,’54 945, 94% 945 oe 30 Mob & “Ok ant 52 41 41 —H 174 55 
102% 98” ne 4%s, 1949 rw “ty 15 7 —% 11 a 106% 30 Hav En _ 5%s, 1951 om 9414 bait ba 1 10917 190% Do 5s A fis, i977. ps 65% hy 190 so 
109% 102 0 skg fd deb 50% 50% — 5 i 42100 Hock V y cons 5s, '52. 15 15” + ix 1 108 “ 10247 Mont Sees" Pisin 3 3 452-70 
96 8 83% cur oe. 1990 ‘bs,'33. ie <a 50% = 4% 367 75% on a\%s, = 1st cons — 32 32 4 3% 1 104 94g Montana 3, a +438 104: B .. +'"y 19 
: 781, D gen 4s,’ 102 — 1% - ; oe (RK 999... .- 0. 10 1% 9814 © Ss, A, 1 105: = § 
Se Bh Be cae © tt By at ets i ta B Saltee oS e Bet a, HE ea ime a a 
4 whaoee 4 ton R 87 5 — 5 , ¢ 6 ist % 99 _ 
91%, 70 on 4is, 1 . 72% 70 9% +1 13 824 63 47, Hudeo cons 58, ’3' 85% 855 ae ee 86 1939 s f 44s, ~ 27 «95 
i, StL & N 70 — 6 82 102% 87 sem Coal 58, 19 7.100% 100” - % 19 138 «82 -Morri = 1 3 % 
L & N O Mem 55% 55% — 8 73 79%, 1% Hudson & , 1962... 55 100 — 9 83% 03 95 8 & Esse ap tte 68% —2 .. 
88% 44 Chi div 4s, 1 ph 4— 4 19; ‘9%, 67 D M ref 5s,’ 47% 49 % 5 108% 105 Do 4445 x Hs, 64% 66 36 O67 
i, T 3 60 103% io adj i 57. 9 ~—6 4 102 ‘ 2000 83 % 
105% 101 Bus" 35, Jet 5s,"60. 57% ia m 3% : ae 101% Humble 0 R watt dee He 67 in 153 88 99% 97 eee, Bo wanes “102” 1B 93% — if : 
106%, n Sta 4l4s, A.’6: 40 -1 . 8, os 103 120 67 M a o 5s 4s, 02 => 1 D6 
106% 104 Do Se" ta 44s. A,"63..101 an ten = a a i es Me, 1982... 10214 101% 102 — 436 67, | “gs ‘oot Mut Fuel Gas 1966.70 70 70. 3 96% 
116% 114% De 6% 63.......106 106 106 =e i 99% “an ee BELL TE — % 12 ith ‘ 92% Murray Iean” 5s, 1947. ‘o* 109% 99% : : 
e212 80” Chi a Ind sane’ *"°*“taeue tae oe . 2 100 52 st ref 58, A. 1956. - y 6s, 1934. 9 110° + i 1 
gz $9 Chi & W Ind cons 4s,'52 116% 115%,  — oo $3 Miinels Cent » A, 1956..107 1 94% 92 N 4 94 94 1 6 
Do 5 cons 4s,’52 5% 115% — 23 z 60 Do 4%s, 1966 06 106% — 531 a AMM & — &% 
83% 61 © 1s, 1962 2 524 80 80 % 10 : 90% 55 ref 4s, 1955 "58 52 «52 % 26 z 1004 4514 Nassar SONS 6s, 1 2 
95% 59 pe ag Ca 5s, 1943.. 93 4 — 44% 87 80 106-803, Do coll trust 48,’53... 67% 60 2 — 4% 66 105% oan 97% Nat D: El con gtd 4 943 93 
98%, 90 ~»* Copper 4 ie = 61 3 — 20 80% | 110 86% Do ref 1 8,53... 55 eo 3 55 5% 11° Nat Jairy 5igs 1948 51 a 924% — if 2 
1061 Cin eb 5s,’47. 62 1 —1 97 78. A Do 6%s, 1936 ........ pe = 4 61 4% 1% Radiato 48. s és os 
ats Cinn Un Term sijs,2020 103 og 1 ee asi 10 MM Cent At ee oe eet a git 36" Nat Steel 5 “itn iy 4 bing 
5 97% &sL 3102 102° — 2% 118 Louisv d 7 7 — % 44 ; | 93 85 Newb s, 1956.. 19 
101% % Do ref 5s, oo 4s,°93 90 87K 02 —1 27 961% 78 71%, 1 m 3%s, 1953 iv & — 3% ‘ 87 | 40 86% New pt (J'3) 5is, *40 87 5 lly 
oe or De ret fue. E. ty 93 90, 87% 87% — 2% 8 85 R28 A py Be 7 70 70 | 203% 88% ,.D0 ng BR 45, 1945". 90 i: as 
94 «90% Do Cairo div 4 1977.. 89°" 7% 97% — % 5 85 78 72% tt Cent Spgfield 3 38,’51.. 71% 71% 7 —12% 2 10 4 108% New gone 5s, 1945 6. . 90 Fs ee = — 58 29 84 
ty oon eM As, 1939: 97% 97y 88 —1 33 84 102% a Cont 56 heute. tis,'6i 85" 82% 82% — 20 3 108% 103% Do ng T&T ist 55,°52.111 -% uw ~ 
10284 100 ~ Clev,C,C, &Stl = 4s,’91 91% Hf %%— % 2 84 IC C,StLawN 38,’51. 72% 72% 2% — 2M 3 rt 101” New Pig 1961 52.111 itt —ie 2 
10214 100%, Clev, L & W pa v 4s,’90 86% 8 < 91% .. 7 97% 96 25% 5s, A, 1963 N O ref 72% — 4% ; 94% 85 New on Pé&étL 4is, .-. «107 toot oo = 32 . 
104% 10014 ya & Mar ona aan 33.100 ~ 100" 86% — 1% 1 ne 105 100% 1 Do 4%s, 1963 ........ 67 60 93% 83 I ri P 8S 5s, A *60 . 102 101 — < 110 
° oe Il Steel deb 4148. 1940 60 ~— 72 Jo 5s, B , 8. @ 101 a > 48 10 
104% 100 lev Short L 44% 4148,"35.10014 100% 100 % 1 65 19141 eel deb 4s, 1940. . 62 5 8 8 " 93 45 New 0 , 1955.. 2 1% 45 6 
111% 106% Cley Un Term en 1961. .100% 100 100% — ¥%&% 3 102%, 100% —. Limestone 6s, oe. “104 1020 i es — 9%, : 55 93% 43 ms, Ori, T & M dije*é 92% = 3s — 6% 7 1014 
109i 105% Do s¢'B* ones 108% 1004-15 J * tot ti" ieee eee 941. 19% 19% 19% — ef 52 4% 50 _Do Se, 1956" 6 — % $1 
. —" ; lan os, 1936, % 19% — 4A 68 1021 97% 8&8 oe er 44 49 _ 121 g 
70° 37” Colon Oil 2 1973 108i 108% tose 36 97% 91% 'D a Steck Sie. BS. oak eam on % 1 4 | s98” sou nS “ag oa.ias , 
94% 697 Solon Ol 6s, 1938... ||| 10614 10e%4 106% — 3% 10 995% 17% 54° 1 o 4%s, A, 1978 81. 92% 915% 91% - % 17 20 +a 8514 Do Central ‘4 A 8. 56 50 56 ae | e. 
102 2% Cel Endus coi 38. . 50 5% 106% + % 104 72°* 531 RT ist & ref Sa. 1088 93% 9 1% - 1 | 0% 85 me ret 4s, 2013. = 87%, —8 % Le 
Cc tr 5s.’ 48, sas 12 3 53% D ref 5s, 1 4 91% 923 67 ~=—s«&8 74, 81y o ref 444s. 2012. nee 87% — 5 
aie a3. Do 40. 1980. as, % 2 95 94% ox ay 4 -. % 71 Do 6s, 1937" stamped. 62 53% bt * 210" soa 87 | 102 * 954 Do 348, 1907... 00% fe? $04 — ae is 86% 
Gane ae a 4 Mer D PP Se i 305 ' , | )21 ‘ o ref 5 4 6 87 
101% ty ee Se 8 dem 66 65 5 — 3m 05% 100 71% Interlake. om 1982...... 7 79° 34 33 rt baie | 101 852 Do dep 4s, aii ores 19 #08 96” ~ is “12 864 
4 pril. a nt Cen > | 74 " a 3 5i, 75 Oo deb 4 Bere eeee 9 ots ROL 
nn? 30% 4 ee. ry May..... or” om s9 —9% 31 50% sii? Int fe eee : 78% A kd fe a ~ ” | 100% 93% . : ie hy . ‘3, 198 4 oe +4 + * pm ont 
102 97 Col Ry P, Lt 1st 4igs,*3 963; 89 — 7% 1 88 90° 75° Do 5s, C Ss, B,’56. 64 6 %—2 1% 64% De & St L ist 80 78% 80 ae B 98% 
Com! » Lt ist Ass ; 90% 90% — 20 92 5 Do , 1956.... 2% 62% — mae 10755 o ist 6s, 19 S,'37 94 1 96 
99% 95 Il Credit 6s, S,°57 991% 98" 4 — 6% 237 65 334 ist 6s, A -+. 638% 61 1% 75 9 55 932 % 93% 93, +24 8 
Do te wee 8 98% — 1 93 9 % Do adj @, A isaa.. % 61% - : | 83, 27% ef Sigs 70” eae er" — 2 7BYp, 
, 1935. 2 100 % 42 934% 56 I 6s, A, 19: 94 75 75. : 18 F 1038 - 67 % 6 
108 Ae = ng VR 100° — 1 94 1 nt Hyd - 1952.... F on 63% % 98% N ¥ Cons 55 bat 
a st Seria AL BS | SB ee ee Bek g S| Bg eae 8 mim? 8 8 
26 P "41 : 1 ss 97 re es aaes al tel 75 € , 7 m6 6 sk 58, 1938...... - 
108% 105% San" p Azuc Ret wie, wih 07" 107" — 2 134 95% | 65% Int M tar co ste eo aun Be 56 | iors toss NY Edis: gl. -- 50° 47 aT = "x 8 53" 
ae NY deb 5 ’39 10 0 i“ ie oe Ss & te meee ae — 6% 49 : is 2 104% Do 5s, | ref 64s, 194 7? 7 | 9% 33 
os 1gs,'45 10 —5 ie 69% nt Pani ae cae” 66 12% 1078 NYG B, 1 1. “116% + 
a Con’ 6a Fw ratte pees 106 106 2 i “an “em 12 40 1b 6s, 1958 5a, A,*4T7. : 67 65% 65% i ae 1024 ian NY a EL "a of. ‘5. ag 10 106% taeie ae in ea sites 
: 103% Cor mu Gas, Chi, 500 33% 26% — 1% 730 3% 55% Do | 8 of C Am 5s, °72 5% 40 —1 44 | 88 1 N Y z r mon 4s, 1949.. 113° 112 + % 37 
nsumers P 5s,’36.104 per — 6m a2 *g8” 841% o 6s, 1941 8, "72 57 41 — 5% 6 SC: Sift NO ney lst 5a," 3 99 + % 
Con ‘ow 5s, ’ 5% 104% 104 2 26 Gt Gas Sat Bs Wek tien 2 55 55 — 39 ™% mW pw oe 58,'32.1 - 2 112 
ss 18% Do te. 1948 deb 33%; ,106% 106i ios — 7 us Sou 1% Do the rel te, 52... br, > a és 4 4 A ‘iy bt a @.. ook std sth - *% a 
$3% 102 Corn Prods Ref 5s, | 50 0% — 5% 1 % | 76 7 “a ag peed 785% ¢ 9 100 Do @ bis — 2% 100% 
Cro f 5s, 1 464, 464% — 6 0 Inv E iy Weweas 67% 67% — 92 k 95%, o 6s, 1948 == 3 
96% 70 Crown Wine oo 934.105 105 %—~ 4% 12 % 19 ints i theo nH” ef wu 6 | (106i 84 Do dis, os 3 
3” 3% Oren Gane eatin am... 15 Os op te Se aed a 6 —11% 71 06% 101 Do 4s, 1967... a” 
7 rown ap,6s,’5 4 9 95 aa 103 owa ’ ww. 0 70 4 318 6 60 © col tr 6s asa me 
B, ae Smee & aS” By ee Se g 18 y Reese aA RR: FR Oh Mog nF, Sawin ia ee et 3 He 105 
2 52% ope —< e. east 55% 49” 85% — 2% 17 ” Do 5s, 1938 ref’ 4s, 195%. 1% 1% 1% ae a ® 7% ,1%N oe gen 48, 1955 "92. 57% 51 52, ; 2 on” 
14% Qube See Pty 50% = a x 5 & 105% 101% i o siniteiiaineeads 6% 6% BK oe 3 iN las ue we és nee 'S.... F 46 nt = HH 46 om 
1 an 8,'42 4 an 4s,’ : : 11 Ri Baie si 
10 2 “— om Sage “aie 5 “od s4— oy 20 30 1% 73 KG “gs, “1961 ‘et 1061 anaiy int? + 2 7 State lays Ist’ ‘siL100% = 106% — 5 “IK 
2 ty Do Tie 1944 cts " hon  % 30 | 102% 75 “Do rer & ist Se, *50.. ee 103” 103” — off 10 195” | 1095 10734 Bo ist 1 aaa 5 Choi, 3 % 
S, 1944 & 6 3 98% 931 ref & im -.. 74 7: - 2 102 1074, N > Ist m 4i%s, 62, ct 5 en 
16 B% Do THs, "44, w w stpd. 6% 7 +2 6% | 100 4K C Term ist 4s, 1900.” 3% 73% % 27 105% 10 ¥ Steam is w- 
6% 6 9314 K Ist 4s 77 #675 % 2 00% De ist 6s, a 1 
106% 102% Tips, '44. ‘a w stpd. 5% 53, 6% %, 1 78% 62 an G & El 4s. =. . 97 75 2 7 723 N > 5s, 1951 “108 sf 6 . 
105% 102% Camber'd 9% es. Bt. Bo SK M% 71 Keith 6 ine” 2: 93% 93%_—3% m eM 80° 65" NY, S&W ist ref 6s, '37 514 1 10rt — P apes 
Cuyamel & T 5s, '37.1 6 6 9 39 Kendal _ er - 99% 97 97 3% 74 % | 101 Do gen t ref 5s,'37 * hilar ton 104% 11 107 
Fruit 6s, 1 05% 105 10 33 7: = 70 K 1 54s, 1948. w w. 65 64 — 2% 21 93 1 97% Do Ter 5s, 1940.. : S “; 34 ) 
99% 940.105 ~ 104 5% % i 738 sevetene Tel ww. 65 a 3 98 06% 10114 N er 5s, 1943 eect 8 D4 of , 104 
120% 20% DEL & HUD —_— 2. 2. 107 tone Tel ds, 1935... 73 60% 6% —4% 30 | tori ios” Nps, Tet gem Sips. *90-. 98% —_ . = 
D. ref 4s, * a- 1% 105% Eley 4 73 «73 4% 39 De te: 39° 98) 4 4 
Ii "Sg Bo Seas 0 a — 3 tae ee Re Gn tdi rt a8 10Tx 1ork ge ie | ee ee rot eh Re 
° eae q 3 8. . _— 4 , . oe 
106 * 100 * Denver G1 ta, Yah 100% 100,30 — °y 7 99% | 103 101” Kresge Found Hoag Teh 1 fy 8: | JO 2008 Ning Pauley i, ie a olka 1084 
98 99% Do 5s, 1951, Se, 1951/1047 Isham 2 59 101 105 dtn 6s, °36.10 se" se? 5” ae | 406 10142 eg Falls Pr ist 5s,'32.101 100 ie 42 831% 
100 100 Dar Hess Ghee ed. 108% ie & 82 99% | 104% 101% LACK ST 2% 102 102 — % dt 7 $8,, 101% Niag, L & © Pow 5s,’55. 101 100% 100 + = 
ma ss Bei con 4s, '36 03% 103% + ee 104% 101% Lacled L ist 5s,A, —-% = sa) ig Nieg Sb ¢ Pow 53,°55.105 105” 100% * 8 1001 
Bowe & 414s, 1969. an” ane 79%, # 15 103 03% 97% D le Gas 5s, 1 "sa.20% 104 101 10 19 Norf § p Md 5%s,’50 105 105 5 4 
rl 00 —-% 7 4%, | 103% 98 o 5s, C, 934. ...102 % 104% — 0% 96% N © ist ref 5s, ° 89% 84 + i ' 
8 41 cons 4%s 19 Grande 100 80 103 Do 5% 1953... 444 1 101 % 3 100 ort & West R- 61.. 22% 2 84% _ 5 11 
83 35 Do ref 5s, 1 | SRpeaiegs 83 , e - ee, 1 % 98 Lake E & D, 1960.....: ari — % 16 j 105 10 pI ge ‘RR ist 0% 20% 111 80 
1 Den & _ Se 83 83 00% 95% »E& Wi “see Ht Hie 154 00 1 4 pe eee tmes.--- =o. 1% 82 
= i Set Bee ote ae 42 41 41% —'8% a a 102i, 98% Lake Bs are a one 8 — 24 2 ga% inoy, 86 NO? } hy peter bt, 10a 104 17 152 
5 o ref 5s, 1949. 102 _5 444% | 102% Leh C & 34s,’97 » 95% 95% — = - ‘ & West RRP CS 100% + ' : 
10814 10512 Do 4%s, D 9....... O81, 102% _ 46 4 88% Do Nw fle, C s.'97 83% 82% 82% — ) a es 2. oa = 9% oi £ 52 
De nit ue 107% 107% — 1, {2 2% 102% 99% L V ‘ Moen’ 0t-101% 10 a%—- % 2 180% 128, Nor Am 941... . % 2 9 
"peas 101 = 107% Y Gal in ate 1 1 101° — 3 823 Be doy, Nor Am Cement 6igs,'40 98% 98 it 
104% 100: Do et atlas 1 3 33 5 100% LV ini etd ba. *33 02% 102 1 1% 8 ib 102 4% North An t 3,40 39 %, 98% — 
100 Det Riv rere 07% 107% _ 2%4 208 102 101% 97 Harber R 133 02 — & 4 94 North n Ed sa.” Ps 6° 36 % 4 99: 
wr Bet Une fH DM ia 7g | Be BE ee oe Kaen My tau ag 1g | HK EY Do fm Sa Bien "ete aio Oy — By 8 diy 
ros cv deb 6s,’ 298 98 a 105 108 88% Do c cons 4s, 2003.. rtd 97% 100 y% 2 - 104° 1017 Do 5s, C s, 63. .102% 1 944% — 5 98%, 
40 88% 86% 98 s 3 % 8 LVER 4%8, 2003. Oh + 2% 108 1% Norther 1969..... 00% 100% — 175 92 
861 “s 8 . 125 1 R R co ps _ 4 : % 103 N n Cen 1 --++- 101% 94 3 32 % 
“2% 176 Ba 109 ion Lig & Pang tt 2003. oo a8 88% : 5” 18 «7% i 891, Ne Gato AT 104 B —™% 139 100, 
99% 94 Loew'n'en 44.....19 96g im 1s 4 62% acifie 42, 1007. eatt an i so 
ueew's Gn nbii 22": +138 1384 18 + % o | Do gen 3s, 204 eee oo on on — 1 3 104 
: nae tpens 06y%, 106% — 40 123 13% 97% <e "peepee 644 63 —1 é 04%, 
“106, 1064 108% — 1% 39 06 | 105 Bay Do Gay 2047.0 21002002: ae a ar i % 
32 I 41 , ma 2047......°° 7 te . 
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Sta _a lst 5e.A.'41. 85 84 85 —5 _ 98 
58,A,’41.105 1st ee 5 86 
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Range, 1981. Net Wed.’ Range, 1931. Net Wed.’s Range, 1931. Ne Wed.'s 
High. Low Hich.Low. Last. Ch’ge.Sales.Close High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Cb’ <A Sales.Close. 
107% 105% _ Do Ist 6s, B, 1941 1064106 106 — % 16 106% 86% 70 Do 4s, A, 1 7 70 70 a 1 70 76 660% vig & DELAW’E 
100% Northwest Tel 14s, ‘34.101% 101% 101% 3 102 100 ee Rech Q 4 Sigs, -48 Rese 10a ise b — 2% 23 «(105 siddesale 1st cons 5s,'28, cfs,st 63% 60%—4% 11. 
o 4 + 6 1045% 102 Union 5 1 &P 3 8,'54.104 103 10314 % 13 103 
55 OGDEN &€1LC RY 45,4855 55 55 —5 : 55 100% ps J Bhs k a ry ¢ 34 ae 75% = _ of 6 75% 103" ua it Do 3s 193: ne xeaee wa 138 101% 1” 26 ef 
112% 110 Ohio Pub Serv 7s, "46.111 110% 110% x, lo ob, 4 — 101 in 983. “103 10214 1027 8 101% 
12% 110% Do 7s, 1947 _ 12 111-111 — 4% 13 111 99% 91 St Joseph Lead 5%s,'41. 9244 91% 91%—1 157 91 97° 79 Union Ol Co of Cal 5a, s+ % " 
103% 101% Ohio River R ist (58'36-103 103 =. eer 93° 87% St Jos & Gr Isl 4s,°47.. 93. 89 92 +1 a 1945, rets, w w.....- 8 82 82 2% 64 80 
51 9 Old Ben Coal ist 6s, ‘44. 33 + %& 14 32 100% 87 St L,I M & R R&G 4s'33 91 9=89 = 8945 — g 200 «90 ne 100% Do 6s, A, 1942........ 105 102 102 3% 15... 
107% 103% Ont Pwr Niag F 5s, 43. 105% 10514 103i + & 2 ee 57) «646 «St L, Rky Mt & P 5s,'5551 51 51 as 22 «#50 S7% Do os, C, 1935........ 99 99 99 5 : 
107) 100 Ont Transm ist 5s, '45.103% 103% 103% = 3 .. 89% 49% St I-San F 4s, A, 1950. 53 49% 50 —2 280 55 102% 97% Union Pacif 1st 4s, ‘47. 100% 98% 98% —1% 85 98 
94 Oregon RR&Navy 4s, '46. 971, 96% —1% 16... 102 (56 ° 5s, 1950........ 60% 56 56 5 92 59 93% Do ist & refd 4s, 2008. 96% 94 94 24 71 94 
1085 105% Oregon Sh L gtd a 46.107%, 105% 10534 - 1g é na - : Do 4% s ie Seas 29 * = — 4 = 3914 an 8 Do SRR 90% 91 59 91 
ms ‘@ 2 2s ° (ie + by é cose 
30% -10% Othe ‘Steet Oeil a s mW, . * 78% 45 Do 2d 4s, 1989........ 6 6 6 494 -— |. 10312 100 United Biscuit és, 1082..103 100 100 — 3” 9 100 
a 0% pe Fon ps ae 53% 65% 3 +20 135 a 102%4 83 United Drugs 5s, 1953..101% 95 95 6% 169 97 
1c ' 1 + 5Y * + 4 : , 5 : 
1004 sid, EAC COART lot So, °40. 37%) 34 3TH + ot | Oe hm rekCs mdm © 6) 6 8 | SS eee etl Oe 
98, 951, PacRR Mo ist ont anh OT” OT OT oP 2 "2 102) 9814 St Paul, M & M 43,'33.. 99%, 99% 99% "" 13 101144 94 Utah Lt & T 5s, A, 1944. 98% 94 94 44 70 94% 
106%, 103% Pac T & T Ist 5s, 37. .106% 106% 106% — % 39 106 102% 99% Do 44s, 1933 ........ 100% 99% — 116 32 104% 100 Utah Pwr & Lt 5s, *44..103i5 101% 101% — 2% 73 100 
0814106 Do ref Ss, 1952 ‘Josie 107% WOT 107g — 1” 80 106% | 12, 1054 St P Un Dep ref 5s,'72.107 105% 105% 5 “g 113% 105% Utiea Gas & El 5s, '57..111% 111% 111% — “1 5 110 
103 101% Pan Am P & T 6s, °34.102%4 101% 1013 y% 33 101% | 109% 105 San An Pub S 6s,A,'52.107% 105 105 _ 910 12 | 4814 Utilities P & L 5's, ‘47. 71. 48% 4814 21% 73 55% 
78 30 Pan Am Pet Cal 6s, '40 33% 31% 314 2° 2B 30% 101% on Scnuice Oss, 4 eae — 100% — + & 1 na 76% 44 Do 5s, 1959, w w...... 621%, 44 5 18 375 52° 
30% 87. Param Publ Grp Siis,'50 744 69 69 —6 125 63% | 54% eo 24, fs;'50.stamped s. 4%. &. ... so 98 93% VANDALIA RR 4s,B,"57 9314 93% 9 3 5 
105° 99% Param Bway 54s, '51..102° 99% 99%—2 29 991% 20% 6 Do ref 4s, =. ee en “2 % 87 684 Vanadium Co 5s, 1941... 71% 68% 69% — 5% 24 67% 
Sa 40 Park Lexingten Oye 53. 48 47a : = = 19 7 Do Gs, A, 1945... 10% 7 8% iy 87 7 = = ae Me R ape a 1% 1% 1 5 
se” 10% Pumas © ul. ie 10% 1K 7% 1CCOte 16% 8 _ Do 68, A, 1945, ctfs.. 94 8 8 ig - « 46 18 Vertientes Sug ist 7s,"42 a” 15” 15” 3% 13 20 
96 51 Pathe Exchange 7s, ‘37. 9114 88 88 — 2 293 85 15 8 Seab AL ref 4s, ‘s9,ctfs 6 6 6 — 3 4 105 101% Va Ry & P os, 1934,..-103% 102 102 — iif 22 100 
80% 51 Penn Dixie Cem 65, "41 5214 52 52% + 1% 33 52% | golf soy Sharon Stl Tp 6, Ag 6 0% 0 >, 48 102 97% Va Rwy Co 4%, B, "62. 97% 97% 97% — % 31 .. 
100” 94% Penn Pwr Lt 44s, 1981. 98% 94% 94% — 3% 500 96% | 874. 6314 Shell Union Ol So _loit 09 66% 67% * aif “Se of oe tek, ee Bt ae 
102% 92 Penn, Ohio&Det 4%8,'77 92 92 92 — 3 5 92 90° 6444 Do £s, 1949. w 69 66% 67° _ 3” = 6614 77 46 Va&S W ist cons 5s, 58 46 46 46 3 4 
ion ast = an .-¥ 4s, *48. : a aout Hy4 = FH 3 eau 92% 73 Shell Pipe Line 5s, i952 84 80% 80% 4% 44 s2ig 105 98 WAB R RB CO ist 5s,’39 e3 98 98 1 350967 
10744 10214 Do cons 4%s, 1960....103 102% 10214 — 2 7 1608 | sacies Genet eee GOS? Fl | me OD ig 2% 37 if 
5 ba 7 wa wiwaem 105% 102. Sierra & 8 F Pr 5s, 49.105 104% 104% _ 3 44 1031) 89% 33 
99% 80% Do 4%s, 3 1970 ... 3% > oe oe 2 0 85 48% Silesian American 7s,'41 57% 48% 48% 9 499 461} ei? 21 (34 
105 94% Do gen 4 1965. - ; 94% 94% 3% «253 94% 100% 82% Sinclair Con Oil 7s,A,'37 944% 875% 87% — 65%, 179 88 a 6% 33 5% 20 41% 
105% 991, Do $s, 1964 101% 100 -2 111 100 9814 78 Do Ist 64s, B, 1938.. 911, 86% 87% SP jor ae 96 36 2% 23 40 
11114 101% Do gen 5s, 1968...... 104% 101% a — 34 80 102%6 | 10314 100% Sinclair Cr Oil 5%s,'38..102% 101% 101% “65 gay | 102% $5 i 1 42 
98 8 Do ts. D. 31. oan 1% 142 91K | 1 02% 95 Sinclair Pipe Line 5s,'42. ™ 9 96 —4iZ 42 95 102% 98 W: BS ™m% 5 . 
ch ee ie ee ee ee aed Oe Oe a Se ee 
. s . sm s, 1933. 103% 1 102% _ “g% 95 yo1% | 85,, 40 Do 6i8, 1935, x w..... : - 
ie a rea Se" A a in iy AB 3 oe | SS aAaria  ateAa—*. gM. | YB Bee a eo oe 
Fi 5 M4 | 106% 104% Sout U T&T 5s, “41. "106% 105% 105% — “1 é 5 —5 i. 
Peo&P Un Rys 5%s, ‘74 4.102% 102% 102% - % 1 3 105% 95 Hi South Col Pr 6s, '47, A. 103% r+ ted _ 9” 60 os 40 Warner Quinlan 6s, 1939 40% 40 40 15 
101 "N Pere Marq 4%s, 1980.... 70 6444 6444— 64 49 62 . 39 94% 10634 100% Warner Sug ist 7s, 1941. 106% 106 106 16 105% 
105 Do ist 58, 1956........ . 13 gi" $1 Pag 18 85 Sou 98% “De sue 198s: AH 78% a t% ot: o 63 Warren Bros cv 6s,’41 68 64 —12 20 61- 
1 ot Phila, Balt & W 4s, ‘43. 95 i) - 103% 99% Do cv te, 1934. 100 §©699%, 100 b 33 6% Warn Sug 7s,A,’'39, stpd. i 10% 11 % ii . 
10497} Co 5s, 1967....... 101 97% 98 3 160 97% 94% 781, Do 4%s, 1981 .... 82 Ri, 79 ou mm ees 93% 90 Wash Term 3%s, 1945.. 91% 90 91% % 10 
pres, 92% Phila El Co 4s, 1971.... a - 96 2% 300 96 102% 92%, So Pae Ore 4%s, ‘1977... 95% 92% 93 3 290 9212 105 103 Wash W P ist 5s, 1939. 108 105 105 3 
‘rai Phila El Pwr 4148, "67. .105% 103% 10445 =. 100” 791, Se Pae 44s, 1969, w w. 8514 791% 791% 5% j21 83 | 110% 105% Westchester Lt 5s, % 109% 109% % 1 m 
‘S — & Rd C & I 5s,'73 bid 7 75 4 34 rs 98% 92% So P, S F Ter 1st 4s,’50 94144 93 93% % 23 107 103% West Pa P ist 5s, A,’46. 105% 105 105 1% 16 103% 
6s, 1949 rr . # 7 #8664 47%4 98 90 So Pac R R 4s, 1955... 93 90 91% 414 458 93 111% 105% Do ist 5s, E, 1963..... % 108 108 18 
oy A Phittios Pet 5\s, 1939... : a3 56% 564 % 125 56% 104 102 So P RR Cal con 5s, 37, 102% 1024 1024 — % "i ” 10714 105 Do Ist 5%s, F, 1953. ..105% 105 105% ly 44 
25 21 coe Ee . ‘e., . a in BR -: = 2 + sain 111 100% So Ry 5s, 1994.. 12 100% — 112 81 ggy% | 107% 104% Do Ist 5s, G, 1956... . 106% 105% 106%. % 21 
106 =103% Pillsy Fi Mills 6s, ‘4 % 103% 103% — 1% a 884 59% Do gen 48, A. 1956 = = 59% — 41, 95 94% Si West Sh ist 4s, gtd, 2361 85 8114 814-— 6% 60 81% 
95% 61 Pit & W Va tis, 59 61 él 61 — 31 is 11343 75% Do gen 68, 1956... 80 75 772-9" S & Do 4s, 2361, reg....... 80. 80 —2 1 79% 
108 101 PL ‘Cast 1 ‘tgs, B42. 101% 101% 101% — -% 117% 84% Do Gis, 1956 Fs ee t 164 Wester Lees date to" to — au fae fee” 
“ 93 83 So Ry St L div 4s, '51.. 85 Ss —-aH 1 re i 2 3 
1u2at 100 fou po dies’ K! i940... || 10088 1904 100% — 27 °S 485% | 96% 554 So Ry M & O 4s, 1938. 55% 55% S5K—16m 5 Bes. 19TT. a 
08% Do 4s°G, i957... 98% 98% 98% i 107% 105% S W Bell Tel Be AL. 1014 106% 106% — % 33 106% 1048 102 West n'y o = os s,"37- 180% = — ine 2 
* B 1935........ a 5 30. Spokane In 55... 3 10 30 a “A 7 “ 
1103 = od 5s, B, 1975...... 101 101 7 2% 3 100 105% 102% Stand OU N J 5s, 46. ‘soa 103% 108% — % 141 103 > 574 Western Pac 5s, A, '46. 62 57% 57% 4% 31 60 
1044 OL Port Gn ren ist’ ss. *36 103% 1034 i03'g 2 . 3 101 9614 Stand Oi N ¥ 4%8, "51.101 9914 99%, — 11% 144 99% | 102% pas bey = ~ 1950...... 00 99) = 99%—- % 30 96% 
toe w 1018 vort "LAP 74s, A, "46 1055 105% 105% — 1 105% | 88, 35° Stevens Motel 65, A, "45 37% 35° 35°— 2% 11 26" 107H4 10 a <i 0 see 101% ST" Bs - 
92% Port Gn El 4 83% 78 78 - st 8% Tike 6% 3 Sug Est of Or 7s,’42,ctfs 3% 3 _ ae wee bees | 4 - oe. Fo —4 vette ee eeees oo Ss : 207 100 
50 Port Rico A fob 6s, 43 24% 50 50 —5 31 45 111% 107% Syracuse Light 53, ‘51.10% 110 110 = 111° 104% Do 6%8, 1936.........108% 107% 108 % “24 107 
ce +4 Pe Steel Car Se, 33... 3” 0 80" 7s * 107% 104 TENN C & IRB 5s,'51.105 105 105 1 108 Wheciing Steet Sn,A.'46 8 2 8 
106 101% Pub Sv El & G 4148,'67. 105% 104 104 —1i 45 102% | 99° 78 Tenn Cop & Ch 6s.B,'44 7 7% — 32 3 1034 len Wh’ Ean Ou Siga'3T, ae 102% 102% \. % = 
105% 101 Do 4%s, 1970....... 105° 102 «102 2% 44 102% 108 104% Tenn El Pr 6s, 47, 107% 106 106%4-— % 65 104% 30 White Sew, M "36,xw 3012 30. +30 % 4 
1 Bah aa ig HOM BM 3G TER | Sey aR Re aoe a Sk ae GK BM Re ee ee Me ic icnas By ty ay bo 
. °s Se, °48.... 4 exar Ss, g és ’ 1 + 6% 1, 
337 to Pure Ol sis, 1537°.... eh 80 «80 — Be 5S 80 | 100" 73 Texas & Pac Se 1977.. 73 73 74 —i 7 80 | soit EH Witwae ee iat St i (36% % 9 
93% 74 Do 5%s, 1940..... ae 79 73 5 71 762 99% o Ses YD, 7 73 73 — 44% 17 75 101 Wilson & Co Ist 6s, 5 911, 8914 89% ¥ 57 87% 
113° 103 Tex & Pace ist 5s, 2000..1047 103% 103%4— % 18 100% 83 26% Winchester R A 714s, Ma” a =. 124, 5 retig 
103% 92 READING CO 4148,A,'97 95% 92 92 4 34 «= «94 100 73 Do 5s, C, 1 py -— 24 16 74% 66% 38 Wis Cent 1st gen 4s, °49. 48 4% 44% 34% 35 46 
103° 94 Do 4%s, B, '97........ 9 94 94 2 23 «93 107 90 Tex & PM PT 5%s,’64 92 90 90 —10% 12 | 0° 44% Do S & D term 4s, '36 448 4 _ 7 «13)(50y 
98 92 Read ereey Con ts ‘31 92 92 92 i 2 & 102% 88% Texas Corp cv 5s, 1944 94% 90 90 4 325 90 | gay 741¢ Wore'ter C E Ry 4%, '43  F 88g 88i2 +144 1 m 
96% 39 Remington A 85 82% 8384— %& 6 80 58 45 Thd Av Ry ist ref K 60 S2 46% 46% “% 4 .. | bg at bd ait m ; 
91 Reming R 5s, i Ai, we 67 «63 4% 53 «60 48% 25 Do adj inc 5s, 1960... 3 1 181 30% | ’ . 
102% 92% Rep It'S 36, '1940.. 95 % 9 +2 9 2 .. | 101" 93 Third Av R R ist 5s,'37.101' 100% 100% — 4% 38 99% | i038 98, WAGSEN S & 1% Ss, "78. S54 OO, 92% oe ia 8% 
96 70 Do 5%s, A, 1953. 72 70 7 9 .. | 100% 100 Tol & O Cen WD 5s,'35.100% 100% 100% + % 1 te peer seeks a 
101 65 Revere Cop & B 6s,'48. 78% 74% - -54 3 74% 941, 81% Tol St L & Wn 4s, 1950. 814 814, 81h 9% 1 86 - 
604 24% Rich Oil Cal 68,'44, ctfs 24% 24% 24% — 6 7 97 89 Tor, Ham & Buf 4s,'46. 9414 94 -— © ss Total sales 949. 564,000 
67 2414 Do 6s, 1 .. 258% 244% 2 1 48 21% | 72 30 Truax Tra Coal 6%s,'43.36 30 30 —12% 11 .. | ORME TRIED oo ceecesesseceece a 
97 90 Rie G Wecstera 4s, "1939. 91 91 2 es 100% 70 Trumbull Steel 6s, 1940. 70 70 70 5 2 66 | Grand total sales............ 78,788,000 




















Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Sept. 23 


For Week Ended Saturday, Sept. 19 





Range, 1931. 
High. Low. 


Wed.’s 


Net 
High.Low. Last. Ch’ > 3a.cs.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


pegen issues. 





10 Py rRee. Boece ott 814 st 100 
39 at 8 ( 36% - 25 
< “0 Adams Millis ‘Ast Bt (7) 30 | 4 75 
ero Underw 10 3 700 
24 ug oar Prd, Inet 00) xd 19% 18 m= 1% 6,500 
sot *Agta Ansco naweneeer 5g 1% 400 
CE OE sccascecce 4 150 
3 e Ainsworth Mfg Corp as 1,000 
103% 100 Alabama Pow pf (8). ‘101 101% 101% a 100 
115% 112 a Oe Cele BD Gicccces 14% a? 11444 +1 100 
3% % *Allegheny Gas , ae %— % 500 
18 *Allied Int In cnv pf(2) a 18" 18 —1 200 
5% 4% Allied Mills, Inc........ 4% % 1,200 
224 s te » Y Am. 108% 96 96 12 «9,075 
109% 94 3% 500 
16% Ti sine Gas outa rh 20) xd ‘3 ty 11% — 14 400 
102. 36 Aluminum, Ltd ........ 38 6360=— 36 10 600 
92% Do cum pf (6)........ 75% 75 175 9% 400 
60 4 a oer? 12 4 5 7 1,502 
60 13 BD © WOE cs ccccseces 13 13 13 15 6 
60 4 Do D, war 20 20 20 1 3 
7%, 1% *Am Brit & Cont. 1% 1% 1% % 100 
30% 15 Am Capital pf (3). 14615 ~=«(15 5% 200 
69 «= «#80 Do pr pf (5%)...... = 69 48669 a 200 
82 53 *Am Ci | SEeePRTSH 53 53 — 1% 25 
38% 30 *Am Cit P . a A, (a3) 32% 30 30 — 2% 2,000 
10 3% ‘Do B (b ‘ ‘ 3% 4 1% 7,500 
17 8% Am cmnwith a," A 
GUE nccccéccs ... 104% 8% 8% — 1% 18,700 
29% 12 Do B (o10% ee 16% 12 12 5% 3,800 
554 7. Am = (£306) 2% 2% 2% .. 1,200 
% OS Rerradeeree % 4 -. 1,600 
12% rH Am Cyanamid, Bi vennes 6% 4% 4 1% 20,600 
3 14 Am Dept Stores .... 1% ™&% M-— 800 
17 12 *Do ist pf, A..... 14 12 12 3 225 
™ 3% *%Am Equities . 4% 3 34-1 2,300 
31 oe Am & For Pow war. 12 9 9% — 2% 23,200 
5 Am S coiee eeeancee 2% + 2,300 
97% 1. Am Gas & Elec (t1).... 56 7% 47% — 9% 42,400 
111% 102% Am Gas & El pf (6)....108% 106% 106% — 3 700 
52 324% Am Hardware (4).. 34% 321%, 32% — 2% 30 
™% 3% Am — Ime, B...... 4% 3 3%-— 1 5,000 
2% WO GEE ccccccsess. oo on 1 3 - ,000 
45 23% Am Laundry Mech (2)... 24% 23% 23% 1 250 
54% 28 Am Lt & Tract (2%)... 35 «28 ~—s28 7 3,420 
28 «#417 Am Mfg Co (2) . 18 17 17 1 150 
50, 40% | Pe 0 pf (5), x d........ 50. 40% 50 5% 75 
14% aracaibo aon M ce ,900 
51 r— n Meter oy ep eeee 360—C HCH 8 175 
5% 1 *Am Natural Gas a 1% &%+ \& 600 
20%, 3 *Am St Pub 8, A(al. 60) 8 7 7 1% 800 





‘9% 
47 


‘m 


‘in 














Range, 1931. 

High. Low — Low. Last. 
19 Am Superpower See 6% - 
oo” 8% Do ist pf (6), weer ols 79 79% 
89% 77 Do pf (6), x i parse 17 77 
7 3% *Am Transformer ‘ - 3% 3% 
5 % Am Util & G, B, vte. 1 % & 
30% 10 Do cum pf (1%) > 10 10 
6 1 Am Yvette Co - 1% 4 1% 
15 2” ee Ty A Wy 
85 Appatachian G 34 «2 2g 
% ‘Do A war...... ly % 
10 3if *Arcturus Radio Tube.. 3% 3% 3% 
6% 3 Arkansas Nat Gas. ; % 3 3 
8% 2% BO BD ceveccscesece 4, 2% 3 

5 Do cum pf (60c), xd. 5% 5% 5% 
100% 103 Ark P & Lt pf (7), x d.108 107% 107% 
614 15% Goenstuens Cork (1), xd 19 17% 17% 
wt Art Metal Wks (60c). 4%. 4 4 
5} +. El Ind, rY (30c). 4 ‘4, 2% 2% 
23 7 *Asso G E, A — 10% 7 TM 
91% 60 Do ct (S)....... . 67% 60 60 
89% 64% Do pf (5)..... .7 7 70 
24%, 15 Do — ctfs a. 60)... at 15 15 
1 % Do war ....... \% 1 
4% 1% Do deb. ae i 14 1% 
1 \% Asso Laundries .... ” % Wa 
25% 20 Asso Tel Util (b8%).... 23% 20 20 
x 3 Atlantic Coast Fish..... 44% 3% 3% 
Sy Atlantic Fruit & Sug. 4 Me ava 
1 Atlantic Lobos 4 4 A 
13% 5% Atlantic Securities 5% 5% 5%- 
44% +3 Atlas Plywood 3% 3 3 
8% 3% Atlas Utilities 6 5 5% 
2% 1 DO WEF .ccesess. é 1% 1% 1% 
844 214 *Aute Voting Mach..... 3 3 3 
16 61 *Do cv pr pt (50c)... 8 6. 7% 
16% 10% *Aviation Securities 12 12 12 
41% M% *Axton F T, A (3. 20).xd 38 35% 35% 
110 90 BABCOCK & WIL (7).. 90 90 90 
714% 52 *Baumann (L) pf (7) 52 52 52 
5 1% Bellanca Aircraft vt c. 2% 1% 1% 
153 120 Bell Tel of Can (8)..... 30 20 1 
19 13% “Beneficial I Ln (1%).. 14% 14 14% 
5 son & Hedges..... 2 2 2 
18% 14% *Bickford’s, Inc (1.20).. 14% 14% 14% 
34% 20% Bigelow Sanford ae 29 29 
109% 108% Birmghm EI pf (7),x d. 109%, 108% 108% + 
16% 11 Bliss (E W) (nl). 12% 11 ll - 
2 *Bilue eee 2% 2 2% — 
38% 27 *Do cv pf (a3) 30 = 28%y 28 
80 58 Bohack (H_ C) (4). 60 58 
10% 4% *Bourjois, Inc (25c) 54 4% 4% 
28% 1 Brazil Tr, Lt & Pr (1). 14 “— 107, 
2% *Bridgeport Mch (25c). % % 
6 Brill Corp, A (34c).... 4% 
16% 8% Br-Am Oil coup (80c). 10% iti 104 


Wed.’s 
ch’ A Sales. Close. 
2%139,300. 7% 
10% 1,600 715i 
—13 300 .. 
1% oP o« 
% 7,900 % 
— 1% 200 .. 
% 1,700 1% 
- \ 2,100 % 
1% 34,900 2 
os 2,800 .. 
1% 200 2% 
% 5,200 3% 
% 22,100. 3% 
— % 1,600 4, 
+ %& 50 ‘ 
— %% 250 .. 
4% 800 3% 
1% 1,400 3% 
3 25,500 s 
™% 175 
4% 30 
3 200 ‘ 
8,600 1 
ly 200 1% 
% 200... 
3% 2,900 19% 
% 300... 
-2 200. 
2% 200 4 
1% 25,200 5 
— % 1,900 1% 
% 100 2% 
% 1,000 7 
—3 300 
— 1% 200 
2 25 
-3 10 
— 1% wee \«3 
—13 a 
ly 800 13% 
. 100... 
% 200... 
1% 50 25 
1% 100 .. 
1% 000 9% 
5,700 2% 
1% 14, — 26 
1% , 
- 3% 11,600 10% 
— ¥% 500... 
us 400 
1 200 


| 2 





Range, 1931. Net Wed.’s 
High. Low. High.Low. Last Ch’ge.Sales.Cilose 
24% 15% Br-Am Tob, 4 >. zs 4/5) 17 15% 15% 1% 3,900 14% 
21 15% Do reg (1.17 4/5)..... 15% % 15% % 100 14% 
1% % British BLA, =. Ig 8 4 % 300 : 
40 29 «British Col Pwr, 2). 29 9% 25 . 
27% 25 N&E pf (a aeatane” 3 4 26% % 1,000 25% 
105 98 De BSE BE GBP. ccccces 0344 102 10245 %& 900 —. 
31 18% *Bulova Wa cv pf (3%) 1 20% 205, 3% 300 19% 
5 24 Bunker Hill & Sull...... 30 24 24 11 1,200 25 
64 2% *Burco, 2 214 1% 400 2 
1 % a fy 4,500 
40% 34 *Do conv pf 38 «= 38 1,600 40 
2% «1 | Corp, 
3 1% «1% % 600 .. 
7 3% Butier Brothers 3% 3%—1% 800 3% 
% *CABLE RAD Tvtec % % % 800 mn 
2 2 Cables & W pf rets(19¢) 2 2 2 og 400 . 
% *C A M Co ctfs........ 1 ly ly yx 2,300 Ip 
ui % *Do cum of. = yYYy Yy 4%  —100 
4%, 1% Canadian Marconi ...... 2 1%, 1% % 12,900 1% 
2% oh Carib Syndicate ......... % & &— ¢ 31200 & 
164 *Carman & Co, A (2)... 15 13 134% lg 300 
26 Eth Carnation Co Gua Doccgs 22 21% 21% % 300 20% 
110 108% Caro P & Lt pf (7),x 4.108% 108% 108%, Ib oe as 
81% 64% Celanese Corp pf (7). 64% 64% 64% —7% 100 
1 174 Cent Hud G&E ct (80c). 18% 17 17% 1% 900 
93 91 Cent I Pub S pf (6).. 91% 91% 91% A 10 
18% 8 *Cent Public Ser Del.. 14% 13 13 ly 509 13% 
19 5% *Cent Pub Ser, A (b5%) 6% ‘ 5 5% 12,100 5 
24%, 10% Cent & S W Ut (b7%).. 14% 10% 10% 4% 1,700 . 
12% Cent States El (b10%).. 5% 4 4 1% 39,500 4% 
100% 50 Do cv pf (a6)......... 50 50 10 400 
65 50 Do cv pf, new (a6)... 53 51 51 3 675... 
68% & SS ee eee 52 50 50 4 400 .. 
17% Cent W Pub S&S, A (al%) 17% 17% 17% lg 500 17% 
81 1% *Centrifugal Pipe (60c). 5 44% 4% 4,400 4 
4% *Chain Store Develop. . 1% 1 1 1,700 1 
11% *Chain Stores Stock..... 91 8% 8 1% 1,300 7 
24% 20% *Charis Corp (+3)....... 21 1 21 vA 200 20 
1204 101 Chesebrough Mfg (75%4).105 103% 1034 5 100 98% 
8 80 Childs Company pf (7).. 80 80 6 80 ‘ 
139 78 Cities S P & L pt (7).. 82% 82% 82% % 500 
82 70 Do pf ie perre 72 1 71 2 200 
20% j$7% Cities Serv (g30c) xd. 91, ™ T% 1%142,100 8% 
84% 60% Do pf (6) xd......... , 60% 60% 1% 2,600 59% 
7% 4% Do pf B (60c) xd..... 4%, 4% +3 «61,500 
Fe 13% Cl Neon EI} Pr (1.60) xd. ue 13 13% 3% 100. 
2% Claude Neon Lts, Inc. 3% 2 2% 1 3,500 2% 
bog 3914 “ae Elec — (1.60). 42° 394 3914 3 300 .. 
10% 3% *Clev Tractor .......... 3% 3% 3% % 800 |. 
6% ll & site. Inc. 6% 6% 6% 100. 
34 ek aa 1 1 1 \% 3,300 1 
on” 2 Columbia O & G vic... 2% % 2% % 5,700 2% 
% *Columb Pict vtc ssree) 8% % 8%+ & 400 7% 
256% — Comwith Edison (8)... .185 _— 171% —12% 1,200 164 
2% Comwith & Sowar...... 1% 1 % 96.400 1% 





he 
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Range, 1931. 2 j 

4 Net Wed.'s 

High. Low , Range, 1931. — 

- 6 sen : Hugh.Low. Last. Ch’ge.Sales.Closs High.Low. High.Low. Last, chet Wed.’s | Range, 193) MI 
; ome at S (el2%c) 6% 5 —1% 5,100 2° = ee tat Ch'ge.Sales.Close. | High ow Met Wed.’s 
5S % *Comstock Tunnel ~~ + : ” "200 : sit 42, (Horm (4. ©.) Co. sseeo 2 2 2 1 200 3 , High.Low. Last. Ch’ge.Sales Close. 

10%. 2f2 «Conant Aloette. ..""" 3% 38 3¢ ie 4314 35% Morn & Hardart (214) "" 37 37 37 _3 2 59% 46% N Y¥ Steam Cor (2.60).. 65 65 65 — 0c 

3% 1% Consol Copper me ,100 .. 2* 43., ;HUdson Bay Ming S.. 3 °4 Pony 1% 113% NY Tel pt (64) xd. 198 116 116% 5 i ms 

101" _71% Cons G Bone (4 40)" i" af it 1 — % 1400 “ig | 79” 43. Humble Oil (:2; 7 Ox, — gf 2-300 21) 19% °N ¥ 7 2 19% “tog t 1B 275 115% 

% Cons alti (3.60) xd. 82% 71 714 11 4100 73 30 %e Hu Ou CL ee 550 50K 50% — 6&% 2'R00 14% “TiN ransp (2) x d... 19 19% 19% — x 100 
108 105% Do pf A (5)... * 108” 108” 193 iss ait s, 10. Hydro El See (1:20) x‘d 15 10° 10 4% ~’600 1512 gf? Ni + Transit (t80c). || 8 8 100 (7 
1% 4% Cons Gas ve, Spiga, 4 4% — "ix 1,000 .°% °% 2% *Hygrade Food Prod... 3% 3 #3 % 400 3G Niagara H Pow (40c).: 9% gy 1 ‘1% 63,600 83, 
ons Gas Ut, B, vic.. 4 a. « a 100 4 > sie 3¢ pe i ee | 1% 1%— % 30/900 1, 

“ts 2° Se 8 Stores, 2.2; 73M 7% 78% —zin 1H | ist “9p, LL Dino BE (8)... $, 9, 8 — 6% 295 3% 1¢ Do 6 wat iy 3 3%— % “1300 

3x ghy; consol Theatres ...."' iy 2 2 — 400 .°* | 10° s@ imp Too cas (S5e)..-. 8% 8% gq — 24 9,200 22% 110 Nie SIS (Md) “abe)’: 6 GL — 1% 5,209 "5 

103% 97% Cont G & El pr pf (7) :100% 984% gay — 2% 50 92 22% 1844 imp Tob. Gt B&l (1.12) 195, 181% 18g oe 400 — a. Niles B Pond (1) x 4. 12% 104, 1043 — 2% 1/300 10% 

21% 8% Cont Roll & Steel Fay. 85, Hg 8e— 1% 20 16% 7% indian Terr Ul Ou, A. x 7% 7% —1% 905 , & Nidissing ‘hile, Bo'' 2% 1% 1%—"Y%) 1600 “4 

bay, 12% Cont Shares, Inc, pf, B. 17” 16 17 — } 200 :: BR ) peeeibeates ties 7% T%—14 700 42 *Norma Ine, Chile, B... $— % 3.200 

17 ‘(Do ev pf 18% 17 17 —2% 275 °° rot 4 a indiana Pipe Line (1)... 10 8 8° — 2% 400 3 ae, on Cor (40c). 4h 4 4 i San. 
-+ Sh 3% 4 —1% 900 ‘4 4 40 ins Co of N Am (12%) 45% 40 4u _ 5 2,000 {3 wi, vorp, Ltd..... + wy 2,000 «a 
- 12% 124 9, 2g $00 49% 13% insull inv (b6%) x a”. 22 13% 13% — 9g 4’509 t Nee Am Avia, A w.. + %& 2,300 
_ oe oo .. & 100 *: 35, 63% Ausull Ut anv 2a pf (6). 63% 63% Exh — 2 100 enorth Am Ut See....) iff 4 1-3 300... 
6% 5% 5% — % 05,200 94 544 Insurance See (4c)... 6 5% 5% — 1&8 Am wey, f 3): 31 300 9 — by 300 
11% 7% TH ax “T'eee % 4 “Iutercontinent Pete... | x Py a io doe . N.&.8 Am Corp, aA... 4 4 . oa 1,500 

so a *Corroon & Reynolds... 2" 2” 2% _ "2 “She si 3 {ntercontinents Pow, A.. 1° 1“ %* — g '200 $ Mp — y 3 oo: ‘3 1% 1%— % 300 'j 

© Pbeccccecseces - 4 , cS yr . . ay ‘sa ' 

1 oceseet ok setentcpbheen ae 7. 22 — 2% + 15% “x%, Internati’ Fee si) ry ie .. = ~ $ 20,320 North Ind P'S pf (8). /101%9 $04 90% — oi 7400 100” 

MRE HR Qosalhebebepbene . £ -_s g2% 20. Anter Superp (41.10) xd 21" 9° 20% — & °3'100 956 De owt Pow, A (8).111~ 192 102% — 8% 2,300 100 

3% 2 Creole Petroleum 2% 2% 2% % 4200 45 27% Anternatl Util, A (3%). 30 27% 271% — 28 “500 7 *Northwest Bo 733°°** 98% 98 80 98% 
11 resson Cons (4c). ||: ¥ z 1200 mm £ ee... 5% 4° = 4% — 18° 11 700 sporthwest Eng (i). % % %—s 19 ™ 

13 bs) Crowe Cena os: } 8% 6% — 2% 4'600 100” o™ ~ war new ......... % & & % 5.700 “ovadel Agene (4) x d 414 49 40° —1 400 38% 

3 Crown Co ntl, a 3% 3Y BY be 2 me 2 .. eon 94 92 92 - 00 , 

30% 27% Cz, Zellerbach, BE, A (3) 30 30  -. —i- ee 4 1K “Interstate Equities it 1% 14- 4. 700 7m = Can. 8 (2)..... 25 224 25 175 ., 
9 205% beria aaa 23% — 5 (% .*Do cv pf (3)........ 17% 17 yo 2 One * *;,, 13,700 

36% 20° Cuneo Press (2i,)..._'* 55 20 35 e 3% a 11 5 Sirving Air Chute (i)xa si 57 a ay 1,000 p ong su cum pt (6).. 91% 99 oof i% 1100 ..* 

90 84 - Sa ee ow (6%). 1. * Ba 84 Ss x7 = > 214 *Italian Superpower, A. 34 % a 4 1600 as hio Power pf (6) --110% 1 1104, — yy 120 106% 

19% 17% *Curtis Mfg, Taam 18% 19 oy 400 3% % Do deb rts... ap ig i 74 Z 1'400 ‘oo Pb 8 pf A (7) xd.103 102: 103 ~— 14% 30 
%  % Curtiss Wr’ Corp war’: "he te 2400 ee *Outbans %, El pf (7) 111% 1119 111% + a 50 
1% %*Cusi Mexicana Min. tv % %  :: 2'300 102 JERSEY C P & L pf(6).103 103 103—Ctis, 100 103 © Do Bo Atte i i ig —} pon 

veeeaee ~ 300 
2, DARBY PEYROL...... 3 2% 2 _ 47% 47% KY UTIL 7% pf (7)... 47% 47% any a Gee... 555, 1% % %— 2 300 
2% if {Dayton Air & En. R g *#- i _1000 115% 11 * Kings Co Lt’ pf B (7) 115% 14518 115% 'y 100 — a & 
Seep : o cum pf, D (5)....1001, 100%; 92° pal G & E ist pf (1 4— 

44% 121 Deere & Co........, 12 124 _ aif greg % 2 Kirby Petroleum ..."" oe or a "y = Pac Lighting pf *6) ‘ee 10418 13 a= 74 3.180 21% 

Rg *De Forest Radio.._ 3% 2 3h, % 12'300 4) *Kleinert _ 2a . 5 4% 5 yy 400 Pac Pub Sy new pf.... 1 ‘ 16%, 16% +1 100 ; 

17-10, sDeisel Wem Gilb (i)... 10 14 10 — % "400 9% Knott Corp (1)... 10% 9% 9% 14 499 p phac West Oil tree 4% an 2,200 “4 

401g os” oy & Ref... 28 25" on% - 5% 1,600 ost Emcee ry! ~ gi on? 1 14 + 6,700 1% = Am on +» 249% 2216 2010 - 1% 1'500 Pa 

56466466 00006 ‘ = 7 2 Ss » ° b 3% : 4 yA 5 72 idem 1 ste . ¢ a 
yer OF iy Rai sae i | ‘Te Bere SGP ae ay get Bg Os] OEE Ea ype atk me 
4 é inion § . % 14 ms. 4 . 2% *Paramount Cab Mt oes j ( 4 

7% .2% *Doehler Die Casting... 3% 2 a: % 2,300 29, LACKAWANNA § (4).. 30 30 ee “a 436 Parke Davis (11.65) "xd. one os of. + 24 6,000 3% 

56 27 Dougias Shoe pf... 27 21 3’ 50 i 24% Lake Shore Mines (2).. 237% 37 30 — i$ noo 54 Parker Rust Prf Co (3) 601, 46i7 2: "es oe 

51, 34 Dow Chemical (2) _*’ -- 38% 36% 37% — j 700 4 1% Lakey Fdy & Mach... |’ 1% 1% 4% ; 100 > *Pender (D) Gro B..._- 5 5 1 050 55 

39% 27 ‘Dresser (S R) Mfg, 4 65” *Lane Bryant pf (7). |” P- P a ~26y is Pens’lar Tel Co Pf (7)..100 100 100 — 2 = 
. 3 Bet ices - 30 27 27 4 1,500 6% *Lefcourt Real (1.60). 6% 6% 6% —2 ¢ in % Pennroad Corp (40c)... § 4% 4% — % 24,900 2 

27% 14% eto (35.177: 14% Iau — $4 1-900 54 194 “Do pt Ge Ee)-- oo of% ,% 0 Penn Gas & Elec A..:.190 6197 34% - 1 1 % 

412 8 oper _ } ee 12% 12% 12% 8 100 16 Letugh Coal & N '(1.20)' 17g 16 is: 4 = a Pen Mex Fuel (7ie).... 8 8 S$ 93 = : 

er Con 24 , y _ _ Eee ac ys }- 2 Penn P & L of (7 ‘ vy 

a “e } lb £5). xd . soi 90% — 85% a % 10% ‘-~ Stores (2)..... 17" 10% 11% rit +4 % <8 Penn Wat & Pwr (3) 7°97 120% 110% 110% * af 203 107% 
4 i oi % — 6,: ° yew Ww (6%)..... 72 72” 79° — Th 1,70 Pecobles Lt & Pwr A‘) 2 %— 2 "400 ”: 

et 5% Durham Hosiery, B eer 4 % - # 300 oe Libby, McNeil 2 Laney: 9 6% * jim 3. ons 44 Pepperell Mfg (6) LEE en é east. 27, 400 2% 
1, % *Duquesne Gas Corp..." Es = 40,600 314 *Lion Oil Refining... . |. 3% 3% 3% _ ¥ ‘200 % *Perryman Electric... .. 1 % i” — 2% ‘ 20 R 

3% % Duval Tex Sulphor.. % 4 YT % 2" 10% Lone Str G, n (88c) xd 12% 104 10% — 3% 12.900 io 4 Petroleum Corp war.... 4% ‘.. 2 “700 1S, 

ang Island Lt (60c)... 3 17 as ’ 7 hita Co new (41.40)... 24 " f 

7% ,4% EAGLE PICHER LEAD 5% 5% 5% y% 399 4 106% Do pf (7) xd...” Atty 108% 109 — 1% tne 1e0" 2 Fpilip Mor Cons, Ine..: “3 *o% Ox - 128 

35 aa wpe pt te F Assoc.... 18% 1718 1714 1 800 a op J0,cum pf, B (6) x 4.106 104% 104% — } 125° ie “Khoentz See Corp... 1% { _— 6400 * 
’ = 2... den 94 94 + 2% OMisiana I y E - Pe, ‘ s , 4 “Do pf 3) - a8 1 " A 
5% 11% Eastern Util Inv, A |’) "5 1% 1% — * 500 17 Long Island Lt (ede? ae 31 301g a0i4 . ae 7 ‘Bierce Governor Knee "2 2 “2M — 1% - 20% 

=. 29 Lm = Dew Wiedickeacacen 1% * 31 2% 2 e «2 900 Ey llot Rad Tube, A.._| 7 5 5% 2 3360 . 

PER SSESS _ ee 1% 800 4 *MacMARR STRS (1)... 10% 9% P inés Wint Front (1)... 13% 13 13% , 
5% East States Pur, B Ti — 1% % *Magdalena Syndicate. @ 10, — % 2,200 10% Pit Bowes P (b4%) xd. 5" 3 a 100 

268% 242 Ed El of Bos (13.60) 48° 248” 24g — 3% = 32% Mapes Cons Mfg tra)”. 38% 38) asif “4 7,500 ” pie, & LE (t0)......78 ww a — g% 2100 ‘ay 

2 8 Educational Pictures pi 31 “97 7 100 25 Marconi Int Mar(73 2-5c) 6 “6 é'_ @ 2 Pittsburgh Forg’s Co... 3 3 s 4 100 

a* 18 wiasler Elec Corp. ...... “25 2% 2%— % 1,500 15% Masonite Corp ......... 154 15% 15%  ® 2900 Fitts Plate Glass (2).:: 28% 95 98 ae 500 

108% 39 4 lee Bond & Sh (b6%) 29% 21% 21% — 7%/496'500 23, Mass P & L Asso pf... 237 35° ss 300 Fiymouth Cord (6)...:: 57° 57 57 8% 500 

087% 80 Do pf (6) : 8 oe” 2 ; 87” 3% Mass Util lca 3% “3% “3a 7° 4 *Plymouth Oil (25c).... 9 8 8% _ % 1,809 81 

3 68% Do 69% —12% 4'200 ~ 1% *Mavis Bottling, A |||’ 1% 1% 1%—''y 900 .. | Polvmet Mfg seco 2h i 1% — 1% 1,500 ..“ 

See o% 0 68 a 100 24% *Mayflower A 80 (2)... | 97 2414 241, — if 7 14% % Powdrell & Alex (34%).. 30° «30 Ss .. 3 +500 

= . lec Pwr Assoc (1)... || 10% 9 9 —1i% 4,600 6 *McCord Rad, B H . = : 1,700 24 324 *Pratt & Lamb (3) xd. 38 32% 32% 5 

225 : ee - 10: 8% 8% — 1% 6000 58% *Mead Johnson (+5).x d. 64 58% 58% _ a1, 400 .. © Premier Gold (12c) xd° % % % Ma 200 29 

11 72 Elee bd ott Lat opt war 16% 10° 10°— 6% 12.000 1 § <cAfemphis N Gas (60c).. ‘3 E'% 58% aif $200 56 28, Propper Meret): % a % 3100 5 

Do 2d pf, A (7)....... 5 75 — se 00 10 *Merch & - , 5 2% Propper McCallum ....._ ‘i : ” 

} Pt *Elec Sharehold (b6%) || 10% 7% 7% ~ 3% 7,000 (80c), x a : 10% 10 10 4 74 Prudential ___gerbeesmen 3 ii, he i if ¢ we 

of ee Do 4 ee -» 69% 68 68° — 92 1,100 3 *Merritt, Cha 3 _ 200 .. |} 91 80 Do pf (6) einieiaces ees 88 85% Bg 2 7,400 

13" ee Te OP one tl, #1 1 — '% ‘300 410, bo PE A 40 40 3p" «50 .. 25 176 Pub Sery North’ ii (a) % 160 83% 

So ose sisitae aa Me a4 — -. Mesabi Iron ? , =a et (ae (no par) tes esees 186 176 176 
1 a E —_ c 3 c « : =a 

$% 96% Emp G&F cu pt (8) xd 67% 66% 66% —"% 300 45% 21 Mesta Mach Co (2) xq. oait a” 2% — aif 700 Day gg Pu, Ser Okla pr’ iien (6) 91% 91% 91% “7 100 

soi 28” E o cum pf (7) xd.... 59 57% 5714 — 1% 20. 33 *Metal Textile Corp pt 2 300 104% 98 20 De ten 49). os one 101 101 101 _ 9 75 

Ty % Emp Pub art, (2,24) xd. si 28 28° — 2% 1,200 928 os ah: Pea 3434 4 ty 100 34 Sh 1% Pub Util H Corp xw_' 2% 1% 1% “y 8 aon 1% 

- Ove, A....... 14 = 3 ae a ao Cem Bienes... me ee, . F agp BO Wer .........., ee ee ; 

36 3 Employ Reinsur (31.80). 22% 2} i 1 Metro Edi "101" 97% 19% 7 4% 1000 °. 36% 15% Do ¢ , c— On Bene a” 

38 «24, Eureka Pipe Line (4)... 3 2 = —% -— 2 % *Mexico-Ohie Gy, (8 ----101 97” 1017 | yg 1000 87%, 82% Pub SP at, (sy cj 21 15% 15% — of 13300 

¥ a : 450 237 1% *Mexico-Ohio Oil... ||" 3 os oe my, of UP SP & L pt (5) xd 86 ogo 82% — 

“ 5% ““—e E Ltd, A (60c) S% 5M 5% -1% 500 -” 2 Me £ Oil Corp.. 3 o% a% % = 44 100% lt . Le BO eet deas: 99 4 4 ix, 

P ean 8h. edad TE .* 4 5 — ¥% 1,100 a St Pet vtc, A(22 1 ie ‘ 3% 99% Pure Oil pf (6).__ ere oS 

34 %*Evans Wallower tas] gg 5% > tae % x mee te Bee se 3 *. :" % 1,200 Me 1%, 3” Pyrens Mtg (40c) : ed 61% ox — if = 60 

Mid West Util (b8%)-°: 142g y9H a 8 7 
42 - 20% FAJARDO SUGAR 6 6 8 —s5 50 2 3 Mie rye New, x wid) 821 14 500 2 | 165 125 T 
SUG: Aer. ~ : DN, A i 74 74 ~14 900 125 QUAKER OATS (17)...125 125 yon _ 

" ¥ orenenle Aviation |||’ *% % 2% % 1,200 1% 12% Midland wy, [hee a; wt 13 26 + 2% 100 120% 115% Do pf (6)...... -+++120% 120 120% + y 40 
6% 3 SFedders Mfg, A...'” gi ogl* at eS ’ = 16 Midland United (bi “ ae 21 

Bin Fed tee tok isc HBO a ‘$e Poe ah i hy hy hy — aN | PH BAN RD 2 Cur te) OK au au ame 

‘ederated Capital ... || 1 100 i?) Stat Util (10%) "65% 5% 5% — % 1300 4 % *Rainbow Lum P. ce, sa : 
3D 5 ‘ " whe y g . 41 4 =inbow Lum Prd, A. om 
10% Te Pearce | ee Ce bee wee 13% 13% 13% — 1 100 10% . — Riv Poet pet, 2). 83° 81” 81 3” 100.” | 27 22 ;Reeves (Daniel) (1%). 23°" 228 22 — ~~ = 

°F, EES 5 win-eie-e.5 - 4 . 57 a j 3 % *Reiter-Foster ***+ 1% 1% M%— | 1.700 1 
43° 15° *Ferro Enamel, ‘A ’”” 20 20° 29” 100 un, 62° 10 | 9% 48 *Reliabie S - oe i tea 

11 ,2,, Fim Co of Balt, A (s6c) “9 - = 200 — 1% 13,200 “34% | 6” 1% Reliance Int orp," 4 @ 42- B , 100 

24 1614 Fire A of Phila (1.60). 17 17 17 + { > i a 4 7 eee, Intl Corp, A:: 2 1 jm — % 1,300 

12 g™ Fischman & Sons, A...) yy My + 200 -; & 13% 4% Republic Quanagement. i EE gue a I 

+ oy ee ae a+ - ae ..: . v22--++-100 — 5 25 5 % Reybarn Co eae 7 Mics ae *2 

“ “om speek aL pf (7) xd..100 , 100 100 \% 400 95 17 *Moody’s I & P (1%)... 42% 37% 37% 4% 1,725 | 1% 14 Reynolds Investing .... x, i > é {S00 

29% 141 Ford M a Corp ... 1% 1% 1%- ly 200 21% 7% Mort _* 8 Pt pf (3) 17% 17 17 —2 200 | 287%, 26 Rhode Island P 8 pf (2) 27 27 27 ve 200 

62% 22% Do B tan A (1.20) 16% 15% 15% - 1% 2,700 13% abe) ‘sean Col (Am ae 73% 46 Richman Bros (3) xd.. 48 48 4g — 7% 25 49% 
: tos: a ; Area s 5 by % 100 ¢ 2o)6=6=. 204% *Rike Kumiler (2.20) xd. 21 21 a -—@9 300 

"a" ip Tord Mot, ita ye pt. 8% % 8 —1 27,100 se aif Mounted ines, ‘ad? af gt ott 1,200 .. | 18% 5° *Roan Antelope iting” ss tie & 

PX iForemont Fabrice 2 8 Bo aoe no oyg sagan, St Fow pt’ di): 13" 73% 8h — % 800 “ay | “Ii, 154 Rockiand re BO. 93% 93, et— eo . e 
K 2. *Foundation For Shs || 3% 3” «(3”. »Municipal Service .._.” 5 41 ys" ox “ . c).. ty 3% — 1,800 12% 

6% 1% *Fox Theatres, A. 2% 1% ix — ete 33 Murphy Co (1.60) | °°*’ 35 33" 33 + Pi oo | OR 1% K ney Ref er eek 3% : p%+ 14 (80% 

Mah 41, GAMEWELL Co pt(6) ss egg 4% 50 2 3 NACHMAN spring... 5 5 5 — % 490 42” 34 Ruberold”'¢ 9 Spear 35” 35 35 > 331 

18 1% (Garlock Pekg (1.20) xd 12 10% 10% — 1% 600 * 3. eNeg umer Co Reese ore 2% 2 2 @ 4600 2 | 7 3% *Russek’s Fifth Ave.” 3% 3% 3%—i1% 209 

be 5% Son, ars ore coe 2 2 — % 100 |: 2” Nat Baka TD 800seveees 5 3% 3%— 1% 3'500 41, | 3 114 Ryan Consolidated |. ¢ ig = 700 1 

1% 7 °G E. ta = ‘tas fie athe 35% 2% 2% — % 3,5 3 26% Nat Bena | an 3S eae mes 3 3 3 + 1 100 25% 18 Ryerson (Jos) (1.20)... 18 18 18 we 300 

18" 14 ‘Gen Empire Cost 32° 13 1 «14% 1% 3250 8 105% Nat Dairy Pr pf," Aa'(7) ‘19848 120s 4204 — % 1,600 26 me ath 

35 18 Gen eireproor (ayn 0" WN 18 8S dit0g 15 a7” SB Eles Pow, A’ (1.80). 21" ‘isi out — git 100 oe es TRE CAR H & L.. yO M+ 8K 100 30% 

igs : ! 5%, St / ony Golé ie L. a. 600 He 

a3 és pw Pad Bere ee “ : a5” Fe gS ~ 1% = * % *Nat Fasahy ‘tbarss ees a a ox é een | 3g 7% co ee Fap (60c) x d 10% 7 m= 3° 21,800 7% 

wit 49. Gen Pub Util pt (7) xd! 40 | 8 40 —i7y, ee 16% Nat Fuel Gas (1) .'°"* 47 F ; | ttt a4, Salt Crk Prod (1.40)..: 5a ax 4% — % 1,200 5 
i 5 ° - a % &Nn feet See #0000 4 16% 17%— % 92'109 17 21%_ 17% *Schiff (The) Co (2) °"' 18% 18 er cia 

156 2h Gen Water Wala’ Pe: SH 2% 24h waged 5 Nat Leataneers 20: me i "Za 800 3% | 3M “Id Schutte Rea? weal): 18H 18 ms 

100% 95% Georgia Pow pe te) xd. ost 05% ost — m ie: 2 Nat Pow @ Lé pt iéj"’ 92% 9% 50% — .% 750 3 i spilte Uni be to $18. 4 . am" 

w@ .3 *Gerrard (8 A) Co...... 313 92% 95% — 3 10” Nat Pub Sve, “A (1.60).. 17% 15% 15% — 1% 1,900 37% 28 seovin Mtg (3) "xa." s* on” op*_-g, 100 

25% Glen Alden Coal (4). 0275 oF 25% 26 su 200 .. 40 Nat PS cv pf, ww (3%) 40 40 40 =a "100 | may = + nt fps Mfg (2) x d oo 28 Ss = 200 

1% "4 globe Underwrit (ise): “7%, “3% 7h. u 2'seo 78 , eT pions 1% 275 | 20% 15 Sectoard Util (28) a F = Soe 1% 
15% 1% *Gold Seal El....... >’ 5 £ 2. ¢ Sie 7 2% *Nat Rubber Mach % 200 37% 25 "Seaman Brahe): 16 «15 15 1 f'g00 

2 f Golden tens”: $s # ¥ - % 1'500 % 16% *Nat Sereen Sere 3 ov 200 | 37 i] Seaman Brothers (3).. 27 25 23 —3 800 24% 

7 een Centre ........ , 00 17 8 Secur Allied Cp (2)... 299 8 8% — 3 4 

22 9% Golden State Co, Lid |’ 10% ~ 9147 10% , —_ 800 % 1'4 Nat Service Co ....-)*’ r 8 7% 3%, Segal I a5 ws , “% 54 ipies b4 
% 1, Goldfield Con”. **" % % 43 © 2300 .. 2% *Nat Short Term * 1,800 1% | 7% 456 Setherling’ Dungee) X42 5 38% — 10,100 4% 

11% 3lf “Goldman ‘Sacks “6.” ae if ght fe 51500 ¢: A (i60c) ..... | 16° 10” Selby Shoe peer 33 19” 44% > 5% 800 5 
4 ‘ s 3 1 3 > y . q Selby Shoe (1.40) obec Mn 12 13 2 

T% 7% Govt Gaia Mining Arcas 7 3¢ Ei ye 21,100 3% 27 t Sugar N J (2) 2” 8,400 2 | 6 610 ‘Se + 200 
Z Z = in 2,300 | & 2% *Selected Ind +++. 204 26 2Yy % 40.500 1 

73% 11% *Gorham, Ine, pf.....-- 1246 141 114 - & é Nat Transit (1) 7 49%_ NO all 0 7s 

2 . ’ 9 hate 2 ly 1 200 1% *N ¥% 600 11 j S94 Mo allot cfs (5%) xd ANY 48% 49 _ & 5,700 
3, *Gotham Knitbac Mch Y ‘a - % t Union Radio | 7 0 *Do i +, bd oh+4 
te * " 4 y A + 1,000 . % 1,000 | 70 40 Do prior ( %) x d... 50 + 
se 175, yh or ae 13” B 13” + % 200 .. 55 Netanes "poy 000) (7) % 500 1 52 3° 'Shattr Sarety Control : e - bl , 2.300 te 
29% ‘ od % ar 900 i eN, 2 | 3, _phattuck Den Min..... 31, 3 el 
200 | 16714 Gt A&P Tea n v (+6%).202 14619 146 =a" 15n * a oncison (Herm 2 cas’: 48% 8% 8% %, 250 S,, 33% Shaw Wat & P (2)....' 35af sty 334 — ae 7200 2% 

ae or peat, Nor Paper (3) "1.130 1g Ga — %4 ‘180 120 2 NSpads Cal El ptt)... or a7 3 + {100 | 26% 25% “Sienandonh Corp... aig on” of —2 £700 2 

"oy °g Greif & Bro pt x (7)... 97 gr gy 2 93 Nyberry (3) (1.10)... 23 22% — "1 6po 36 25 Do pf, s6-7-i0.."°"*:: 4% ay. 900 18H 

6% 2 *Grocery St ee % 3 4 is 25... 93 gf | rR emephls 94 94° 4 ye 41600 20% | Ba, 52 Sherwin’ Wil’ma (i4u;'° 2 24% 24% : 1,000 

anit Prod e. - & 400...  N, B + 1% f < 7° = s erwin Wil’ms (141%).. 58% 56 56 —2 125 

754g 38 Gulf Oil Pa (1%) xd... 52° 434 44 6% 7,400 474% 19” New Eng Paalte (235: 21” 19” 197— ,* 100 “'s | ots aon” Silica Gel ct... pie 35% 2% 2% —1% 3,200 

18% 15 HACKM’STER LIND... 164 15 1644 x 400 15%, 1% New England Fuel”. ’* 1% 1% W%- 4% Fog aoe "Sisto, Fin’ df2® é :. sar? 229) 7 a * 
8% 3% Hall Lamp ....._. 312 31 31, ail 4 5% 77 ad freee 79 77 7 «=< 4 ~ } 192 70% *Smith (A 0) (2)..°°"° 88 70 . % 100 o 

2 2% [Hamilton Gas v'i'e!!)) 3% 32 3 1% 900 “ix gy NOW EPs Fine", {6)- 82 82 so 5 if 360 Tix | 38% 34 Solar Refining ~)'°"":: $3, 70% is "2 ue 

“Happiness Candy || ¢ 3 < Y 700 4? y ine ).. 34% 28% 29 51, ‘s 21, South Am Gold & Plat. 1% 1% 1 , ‘om 

23% 8% *Hazeltine Corp ct)” 6 o's ; 1% New M & Ariz Land... “1 1% iy. 2% 2,000 | 32% 28% So Cal Edi pf. A (14). 30Y, an” ” ee 2 

(lg 4° *Heela Mining (40¢) -_ 51 sy 7 yy 500... 19% *Newmount Mining ..._ 23% 198% 19% _ Pr, 1,200 | 29% 257 Do pf, B (11 y rg 2R1, 27 275 = 4 me 
ne Oe: 4 : ‘ : 9 7% f, E 4 ene A 273 , — 1,500 261 

3% 1 *Helena Rubinstein 1% 1” 3*- % 400 “by 3, N Ind, Ine, wi.. 4” 3” “33° 4% 4/800 33 1% 24% Do pf. C (1%) x a % 26 ' . 

2 rden Caubinetein .... 114 % 200 “4 9% *NY & H . a +. a % 18 Sa Colo’ Pow, A (2). ah 26 26 — & "500 

RBs ea a’ fb a BY By Teams ak Re ae ae ee a 

$4 5% Mollinger “Gold (65sec). 75 73,. 23 — 6% 200 22% PR, Ny pulerchandise 1).. 13% 12% 124+ } 300 | git 112 ssomth Nat Cas, 1% im a “400 ix 

18 15 *Holt (H), & Co (1.80). 15 ss. * ‘ CNY Shitpe et PE (7). :114%@ 11434 1144 + = | 23% 12% South Penn Ol (i), x4 16 14% 14% —"j 5 

100 216 N ¥ Shipbuilding Cor... 4 4 ’ os la a>: | 7 10 Senth Pive Line (2) 11 i* i” _ br ioe of s 
7% 3% *South Royalty (20c)... 4% 4 q— ¢ 2,600 4% me 
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Transactions on the New York Curb Exchange—Continued 


























Senge sesl. Wed.’s 
High. Hizh.Low. Last. Ch’ae. Sales.Close. 
123% oe go west nee Tel Pes (7). ai% 1233 1233 + & 100 120% 
9 tG&Ep > 90% — 36 30 
Seouth West Gan an. 31” 5” 1,400 
P 31 So’west Penn P L (1)... ‘33 ~ 50 
Spanish & Gen rcts..... 1,900 
el May Stern pf 28 19 19 7 = 
18% 11% *Stahl Meyer, Inc....... 2 11 11% — 4 
1 Stand Motors .......... ? 300 NY 
38 1914 Stand Oil of Ind (1).... 24 21% 21% — 40,400 21% 
23' 1 Stand Oil of iy (1.60)... 18! 1 18% _ R as 4 16% 
3 1944 Stand Ol) of . 
624% 35 Stand Oil Ohio (2%), x d 47% 45 47% — i 200 a 
106 6100 J &. eee -101 101 101 20 101 
50 23 Stand Pwr & Let @). - om a” 1,500 .. 
50 =23 Do B (2)....... 28 —6 700 .. 
5 1 Stand Pub Sve, A ssce 1 1 -1 200... 
95 1% Stand Screw (6)........ 54 50 52% —1 350 52% 
1 EE i tnstece'y 2% #2 2— 1,700 2 
ae ae Gt & @. veces 10 6 - 3 ,300 .. 
17 13% *Stein (A) & Co (1.60) 14 13 13% — 2 400 .. 
% *Do cum pf (6%), x d 90% 90% +1 200 .. 
11 Stein © — me.... 4 3 3 —1 600 1% 
30 14% Stetson (J B).......... 14% 14% 14% — 9 a a 
10 *Strauss (Nat seees ty => wz 3,400... 
28 *Stutz hoster Car.. 11 10 ll 500 10% 
8 2% *Sun Investing ........ 2%—1 1,100 .. 
34% "Do pf (3)........ 354 351% + 300 35: 
1 (D5%)...... 1 i — 3,600 1 
40 % Swi mternat (14)..... 32% 20% 3 — 2% 4,500 31 
24 Swift & Co (2)......... 24 24 = —1 5,700 23 
95 170 *Swiss-Amer Elec pf (6) 70 70 7 —10 100 
8 Syracuse Wash 5 5 700 
18% 4% TAGGART CORP ...... 4 4 4 500 4 
61 334% Tampa (%2) . 39 33 a3 — ™% 800 32 
21 Taylor ator, ine rrr 12 12 200 .. 
. z -_— Sharma 5% 5% — 2,800 4% 
Hughes 6 8,400 5 
110% 107% Tenn El P ist pit tr xd. ‘107% 108 107% 107% — _ -' 100 .. 
*Texon Ol) & L(1), xd ° 7 1,600 7 
3 2% *Thatcher Sec ......... $M 3” $ 2,600 3% 
1 9344 Timken Det Ax pf >. 93 93 93 a 10 .. 
1 Tob Prod aw oe (10¢) oe ,100 
30” 33 4 Todd Shipyard | 8 5 200 
Dewees 33 Er _- 5 200 
110 106% . : cum 
SW UU Shdne660%668 106% 106 1 m ee 
3% *Trans . Ho 2,7 4 
13 *Trans- Pp - 19 iz. 200 3 
Tri Cont Corp war 2 
29 1% Tri Utilities ........... 
2 a DT dtkuaesenaceoas ee 
4 *Trunz Pork St <2) Cur) 3 3 ‘30 oe 
8 Triplex Safety Glass. . 67 1% + 4 , 
16 3% Tubize Chatel, B....... 4 3 3%—1 3,100 3% 
12 *Tung-Sol L (1)........ 6 -1 800 ° 
a oe... 7S" 264, 2612 — 100 
29% iB *t eae FIN CORP.... 27% 27% 27 . 1,400 
22 ¥ _-y- Invest... .. 15 1 —2 400... 
17 Gas of Can (1) 10 9 94 — 1,000 T% 
13 Union Ou A (2) 13 14 — 2 500 13 
Union Tobacco ......... _ 70 & 
7 *Unit Carr oe, (0c). 3 3 3 — 300 .. 
15 *Unit yd pt pf (3).. 15 15 1 — 100 . 
1 5% Unit Sr tedechnes 7 5 6 —1 9,400 5% 
1% *Unit Dry “Docks eectece 1 1 1% — 2,800 .. 
10) 3% Unit Founders ......... 4 3 3% — 39,800 3% 
11 3% Unit Gas Corp ........ 4% 3 3% — 1% 79,600 4 
94 +4 od ai abetececcess 67 “a —5 1,700 64% 
a  .  yPeepegeenges: 1% — 21%;300 1 
My 1 vate vs " Pow, A (1). 17 12% — 45% 30,800 12% 
1 81 we BF GR, S 6...0c%0 81% 814— 3 3,400 78 
40 Mt stesteceens eo #@ —¢ 700... 
4 Unit Profit pt ¢ 4 4 4 — 100... 
48 Unit Shoe M (13%), xd 53% 53% 53 1 100... 
a Be Fe ieee 10% 10 «104% — 1,200 |: 
2% U_S Elec Power w w 3 2% 2% — 10,600 2% 
EE thdconsencune 1 1 i — 400. (tw. 
*U S Finishing ........ 4% 3 3% — 114 1,100 3 
10 U 8S Foll Co, B (50c) xd 4 3 3% 500 .. 
3% *U S & Int Sec......... — % 1,000 
6 8625 _£ fF Senpeseerer 250 «255% — 4% 2,200 23 
6% 1%°U 8 Limes pf.......... 2 2 2 ae 200 .. 
49 27% U 8 Card om, xd 29 27 23 — 1% 400 28 
Es Un % %— % 700 4 
1 5% United Verde Ext @.: 7 5 — 1% 16,500 6 
25 15 Universal a as (1%).... 1 15% 154+ %& sO... 
1% Pt Mn sicecavceede - ¥ 200 ... 
" *Utah ctals eSeccecee % af. 300 
Utah YY & Lt pf (7). .104% 1 103% + % 125 98 
“"_ ss ye A 4 Digan éetis 4 4° — 1% 1,000 
19 14 > gf =eesegEp ee 16 15 15 —2 600 14 
14 44 Util na a ‘Lt Pati. 02%).. 7 4% 5%— % 34,100 5 
31% 1 Do B sens ).. 2 16% 215 — 4,000 20% 
9 2% *Utility Equities........ 38 2 — % 3,700 2% 
78 Do pf oo eaiacaaee 724%, 7 70% — 1% 1,100 67 
1% 5” SVENEZUELA PET..... % ‘ 200 .. 
Vick Fin Corp (30c).. — & 3,500 5% 
12% % Veet Mfg Co (1)....... 7 7 ™ — 1% 100... 
5a 4 “Waret wa BOND, B 
Dt IE Gis séeccusns 4 4 rir ae 200... 
Fs ai Sw H) (50c)..... iQ 4 rr : f 2,400 ‘3% 
(H) (50c)..... an , 
1 W jaiker ME eccccece 1 1 1 — % 300... 
% *Watson (J W) wets % %& %&% % 200 .. 
ay *. Welch Grape Juice (+2) “. ~ =. — & 23 40 
den Copper ........ + * . 
22 8 West Alr De ccccccces 9 8 9 —1 ee 
85 te Me Mien ssesecesne 55 55 55 —15 10 . 
105 98% Wi Power pf (7)..104 104 104 — ¥Y% 50 100 
2 15 yestern T & S......... 1 15 1 —5 100 .. 
14% 7% *Wil R C (70c)... 8 Tm T%— 300 6% 
2% *Wil-Low Cafeteria ..... 3 2 25% + 900 2 
1 WD GED. secccesccce 1 1 10% + 100... 
12 7% Woolworth (F W), Ltd. 10 7 8 7% 62,900 4 
ts catnadeuadras ec § 4 44— 4% 800 4 
3 1% Wright Hargvs (112%c). 3 3 % 100... 
2% 4° OW & GAS......... % % % 2.100 % 
RIGHTS—EXPIRE. 
oy «OS ies et @L@é OC, 
Bel pet ehens by «OS 5% 2,400 5% 
DOMESTIC BONDS. 
101 99 ABBOTTS DAIR 6s, '42.1 i deetig % ” 
A Pwr 4%, '67.. ‘os oe — ~- 3% 115 95 
104 101 3=Do 5s, 1986 vatenddahas 101 101 — i” xa 
101%, Do 5s, 1968........... 102% 102% — 14 B se 
10634 103 0353 Alumin FE, i 5s, 1952. .104%4 104% 104% — 50 102% 
Alumininuam, Ltd, 5s, "48 92% 90 2% 28 88% 
10 Am Commu Pwr "53. 54 52 6 ” ée 
64 s Am Comwith Pr 63. * a2 45 45 ™% 33 46% 
8s Wo BDO GR, BD. cccccccsce 6: 50 50 13 61 53 
83 62% = & Cont 5s, 1943. % 69% — 3% 7 
70% 50 m Elec Pwr 68, 1957... 57 50 55 : 19 53 
101 OR bs Gas & Elec 5s, 2028. set 92% 92% — 5% 229 92% 
70% 60 Am Gas & Pwr . 60 &4%— YY a ss 
84 Do 6s, 1939........... 90 8 9 - 4 93 
108 §=692% Am Pwr & Lt 6s, 2016 464 92 45 ™% 280 .. 
108 92% Do (8 4 d)........... 92 ; 1 
ian 6 Am 4 7 101 100% 100%— ¥X 22 100 
70 Am Roll - 5s, 1948. 72% 70 3 36 70 
a 88 Do tgs, - 89% oe & —} 13 86% 
70 54 Am Seating 6s, "1936. 58 be | i 4 a as 
Se. cM wT Mieianscaceces 53% 53% .. 
75 22% A h Gas 6s, B, °45 38 22 22% —16 94 28% 
30! 6s, 1945...... FS 30 18% * 113 35 
104 96 Appalach Pwr 5s, ' 1 - 
102% 92% Ark Pwr & Lt 5s, 92% 93 5 99 93% 
A Print Wks 6s, 538 82 33% a - * , - 
23% 1 nase Eve © Sutae ©. 23 23% + a 
4 a Elec 44s, 1953.... sat 83 84% — 2% 99 82 














pense 1 seek. Net Wed.'s 
High. Lo High.Low. Last. Ch’ge.Sales.Close. 
73 46% Asso Gas & El 414s,'49,c 59% 46% 48 10% 317 48 
16% Do 5s, inv ctfs...... 50 49 — 68 46 
77 51% Do 5s, 1968, reg....... 57% 57% 57%— 8 2 52 
82 48 Do 4%s, 1948......... 59 48 48 -—12 7 es 
96: 60 Do 5is, 1977.......... 70 60 634% — 6% 28 64% 
80: 55 D Db eseecnccona 63: 55 56% — 7 248 54 
80 57 _*  =eser 57 — 8% 363 55 
57 23% Asso Hardware 8, °33.25 25 25 es 2 
6014 A ; ~~ ae —7 27 
57 23% As H’dware 6 8,'33(87d) 22 22 22% .. 1 
92% 684 Asso Tel Ut 14s,'44,C. 76 68. — 7% 134 72 
90 84 Asso Tel & T 5148,'55, A. 87 5% — 2 108 84 
102 99 BALDWIN LOC 5%s,'33. gor 99 —1 16... 

on Oil 6s, 1 B —1 Dr fea 

Fas 103% Bell Tel of Can 5s, "55 % 92 98% 

102 Do 5s, 1% 67 98% 

107 102 Do is, B, 1957. — 2% 83 98 
107% Do 58 ie 10 .. 
10514 103 Boston Cons Gas — % 14 101% 
103° 1 ton & Me 19 100% 
98% 94 | nee oh RN El 4 ° — 11% Se ec 
: ham os "59. 984, 96 96 — 3 7 

103. +Buffale Gen El 5s, "56 1064. 105% lu % 14 
ia - oo y AY ss oo. 6. 7" 1 7” — 5 ne 
an Nat 4%%s, 1951.. — ¥ 609 92 

lll 104 5. epee 1 104 1048 —1 14 307 
885% §2 *CapAdm5s,'53,A,ww,s7d 8 86 86 ee ad 
88 80% ~— *Do 5s, '53, ex war... 80% 4 80 
105 99% Caroline P & L 5s, ‘56. .102 99%, 100 — 3 69 10014 
101% 95% Cat Tract 5s, '35 99 orig 9 —2 147 97 
101% br ted Cent Ariz L & P 5s, '60. 100% 100 100 —1 77 98 
9314 Cent I Pub 8 4%s,'81,H 90° 89  89%— 1 ir 
ie 97 Do 5s, G, 1968....... 1 ‘7 — 3% 28 96 
94% 87% Do 4i%s, F, | eR 914% 87% 87%— 4% 71 864 

t , "58, D, 90 ee B es 
94 88 __. *. Sore de — 1% 4 

104 99 Central Me 414s, E, ‘57.100 9944 100 14 29 98 
96 79 Cent P & L 5s, 1956 . 83 7 — 8% 23 «81% 
81 49 Cent Pub Sve 5%s, 1949 67 49 50 —1T% 400 48% 
71% 52 Cent Sts Elec 5s, 1948.. 57 52 52 — 5% 124 46 
7 53 Cc, 1954...... 59: —7 213 +48 

46 Cent Sts P &L 5 "53 60 6 —17 33 48 

1 103. Cent Vt P Sv 5s, ’59, 103. 103 «103 - B se 
95% 69% Chi Pneu Tool 5 "42. T4 71 — 3% a. os 
Rot be Chi yg » 1970, 43 88 —3 9 85 

re) q eee — 4 40 96% 
8 Cinn St Ry "52, s7d 76 76 76 ° “s “e 
TT 50 Cigar Sts Sys, '49. 58 50 50 —16% 13 46 
90 77 Cin St Ry ee 952... 77 77 77 ee - ee 

964% 79 Do 6s, B, 1955....... 80 79 ™792%4— & 6 
82: 56% Cities Sve 5s, 1950..... — 3% 1,964 57 
76 - Do eee 59 56 —4 60 55% 
83 Cities Sve Gas 5s, '42. 60 59 59% — 1 44 5814 
89 78 Cities Sve Gas P L 6s,'43 77144 76 7 — 1% ae 
84 71 Cities Sve P&L SMe. "52 7 73 7 — 2% 232 66% 
82% 56% Ci ve 5s, °50, 7 My aa 33.=Ci«é‘ a 

107 103% Cleve El Tum 5s, *54,A106 10 10: - % ae ce 

107 103 Do 5s, 1939........... 1 104% 1044 — : Pe 

105% 101 Com’w’lth Ed 4%%s,'56,C.103%, 1034, 1034+ % 17 102 

103i 100 Do 3° Fw. eae 103% 101 101 — 2% 100 

1034 oo¢ Do 4%s, 1960, E...... 103 1 — 8 99 
947, De @&, F, 1061........ —3 574 92% 
43 31%C Larabee 6s,'41 + %& - «4s 

80 Community P & L 5s,’57 80 80 — 5% 21 

105% 102 Con Gas El L 

4 | ener 105% 105 105 — y% 24 

109 107% Do 5s, 1952......... 109 108 1 — ¥% 12 

106 104 Con G&E Balt 4%s, '69.106 105% 105% — % - # 
99% 96% Do 4s, 1981........... 98% 96% — 2, 279 96% 
81 35 Cons Gas Util 64s, '43,A 43 35 38 — 5% oe 

54 oO eS, +e 61 a4 57 — 4% = 55% 
17 Tex 8s, 1! os 
105% 99% ———- Hy 3 i. a a 101% 101% — 2 93 102% 
t G — 3% 934 77% 

95 82%, Cont on Ay “igat.. ooeee 83% — D os 

103 98: rane Co 5s, 1940...... 100%, 98% 98144 — 2 39 974 

101% 90 Gracible * Steet y 1940. 93 b+ 3 —3 S ss 

100 90 dahy Pack 5i%4s, 1937. m .. — § 22 90 

103% 100% Do 5s, Dicwaene seas 101% 101% 101% — _ a 11 101 

100% 97 Cumb C, P & L 4\%s, ‘56 98% 97 3 oe 
95 88 DEL EL PW 5i%s, 1959. 91% 91 915% BS se 

102 99 Denver Salt Lake 6s,'50.101% 11% 10178 ZB ce 

104% 100 Det City Gas 5s, '50, B. 104% i be 37. Ct. 

107% 104% Do 6s, 1 Bic acscios 106 53 104% 

9 Det Int Bridge s, 52 13 WB «- 
86 Dixie Gulf Gs 614s,A,’37 17 
102% Duke Power ‘ies . 104 104" 18 

Duquesne Gas 6s,41945.. 14 10% rf 32 
Do 6%, 1935......... 4% 6 

71 40 EAST UT INV 5s,'54,A A 12% 72 36 

104% 1014 Edison El Bos 5s, 1 =. 13 101% 

10214 100 Edison El 4s, 1932...... 101% 191 at - 100% 

108 89 El Paseo N Gas 6\%s,'43,A —3 12 75 

107 84 Do 6%s, 1938......... 30 e a4 
61 * El No Ser » *42, C. 52 5a _ =3 1 
90 74% El Pr & Lt 2030... 78% 74% 74% — 4% 455 76 
97 78 Empire Dist EI 5s, 1952 78 78 78 —11 BD oe 
804% 49% Emp Oil & Ref 5%, °42 54% 52% 52% — 2 76 50 
98 80 cane . ‘1 p4 80 80 se é Pe 
90 4 at 5 55% 55% — 

87 70° Firestone Cot is — s 78 76 %é6 — 3 (te. 

21% 12% Fisk Rubber Sus. 1 1831 ? 8% 19 19% — % io 19 
27% 12% Fisk s - 
rd 12 Do 5%s, 1931, c o d.. 19 19 9 — & 9 19 
91% 80 Fin Pr & Lt 5s, 1954.. 86% 80 80 —6% 141 80 
9854 9% Gans EL & G 5s,'34,A 98 95 7 —1 40 95% 
95 arlock Pack 6s, 1939.. 84% 8414 84% — Sas 
94 na Gatin Pwr 5s, 1956.. 87 71 71. —15 130 75% 
934, 69% Do 6s, B, 1941....... 79% 73% 73% — 63 
95 67 _ *. Free 7 67 —13% 48 69 

103 101% Gen Cigar 6s, 1934..... 10144 101% 101 as BR ee 

_— = 3) <P 103% 103% 103% + % i ws 

Gen. Bronze 6s, 1940.... 57 53) 534 — 4 We ss 

101! 101 Gen Motors Accep 5s,'32. 101 101% 101% — BS «a 

102% 101 Do it inatencead 0: 0244 102% + 

102% 101 Do 5s, 1934.......... 102 = 10: 102 + 21 100% 

102% 101 i Ch Miiicescoséces 102% 101% 101%, - - a 

103 101 BPO BE, Bite cccccccccs 0: 102% 102 - 7s 
97 84 Util 6s, 1931 8 89 —2 9 85 
82 70 Do 6s, 1956, A...... 78 70 70 — 81 . ae 
88 80 Gen Pu 5s, * 8 8 8 — &% 6 .. 
53 Gen Rayon, Ltd,6s,'48,A 40 40 40 —3 a 
100% 97% Refractor 5s, 19: 97% 97% 97% .. S sa 
52 7 Gen W W G&E 5s,'43,A 38 37 — 5% 4 WA% 
3% 80 ous Pra it 5s, 1978 si 3 80% — "2% 75 
83 J —_ 

103% 97% Georgia Pwr 5s, 1967... .102 ° 98 — 3% 113 o784 
95% 83 Gi 5s, 1940 (u r).. 89% 87 87% .. ee 
9 Mh. Piicccascess 88 348 80 
93 81 Glidden Co , 1935... 89 85 8 —4 20 84 
82 51 *Gobel (A) , 1935, A 62 6 61 —2 3 60 
94 91 74s, *41 9: 92 92 ae o* 

52 Grand F & W 6s, 1948. 55 —1 - 

109% 105 Grand 6%s, 1936..105% 105 105 — % 33 103 
103% 102% Gt a ook | gc - 103 us + 2 ; an 
107% 102 Gt West , *46.10% 05% om 

9 *G ripper 6s, 1944 16 5 — 2 12 

59 45 *Guardian Inv 5s, 48, 49 —1 se 

103% 100 Gulf Ol of Penn 5s, '37.103 101% 102 — & 91 101 

404 100 Gulf Ol of Penn 5s, '47.10 1% baagpe 100% — 1 52 100 

102% 94 Gulf States Util 5s,A,’56 9 — 1% 60... 
bth 35 a a RUBBER 5%s,'36 39 35 — 3% 141 36% 

Do 7s, 1 54 50 - ae 
ot 69 Houston G Gas 6s,A = = 
2 Do 6%s, 194 | 

104 102% Houston Lt & P 5s,A a 
99: 95 Do 4s, 49 95% 

96 Do 4s, 80 96% 

98% 95 Do 4%s, 31 96% 
*Hy; ¥ 36 42% 

54 42 Do 6s, B, 2 @ ae 

87% 65 Hud Bay M & 8 6s, °35 68 6 6 —3 10 











Benge, 1931. Net Wed.’s 
~ a High.Low. Last. Ch'ge.Sales.Close. 
IND OIL&G 6s,’39 tare) “ue 87% 87% .. - ae 
105 103 I Power * a ry — ae S 
x. lil P & Lt 5s, (s 4 os ee 
198 Il North_ Util Sa, i96r "103 103% Pe oe - as 
105 08 lil Pow & Lt 5} M8 23% 29 94% 

94% 82 2. &. eer 5 19 82 
99 Do 58, C, 1956........ $ Mr 30% 4% 111 90 
105% 100 Do 6s eer 104% 100 100 — 4% 118 1014 
100% 908 Ind Mee és, 1947". 100% 100% 1004 8 BR 
100% 9914 Ind Elec 6s, 1947....... 4 100% 

95 8. Do Se, C, 1951........ 89 8 1 oe és 
90 8 lee 58, 1950. 83 83 83 . B ss 
86% 78 Be A Bi, Bec o.ccces 79 78 78 4 10 77% 
105 Indiana P & Lt 5s,A,'57. 104%, 103 103 — 1% 218 103% 
100 Indiana Water 4 40.100 100 100 + %& Oo as 
104 103% Indiana Wat P 5i%s, ‘53.104 104 104 a a we 
7 54 Inland P & Lt 6s, C,’57. 54% 54% aot — 9 ee 
95 62% Insull Util Inv 6s, B, ’40 71 624% 624%,—9 397 61% 

15 15 Intercont Pow bh ayy xw bs 15 15 os Bs 
58 18 Do 6s, 1948, conv..... 18 18 —2 BS ss 

% Int P "CO "55 (siSd) 55% 85% .. - 
105 101 Do 6%s, B, 1954...... 105 103% 103% — &% 37 100% 

92% Do 64s, C, 1955...... 8 1 81 —5 39 75 
96 9 Do 7s, D, 1936........ 91 91 2% 22 ; 
88 4 Tee TE, TW, Bee ccccees 7 4 75 754+ 1% a x0 
100% 89 me Te, HB, BG8....220- 9514 89 89%, ie 51 87% 

80 Intl Salt 5s, 1951........ 86 84 844% hy 19 81 
5s, 1951 (s7d) - 83% 83% 83%— 4 86 60 

78 61 Intl Sec Teseecees 61 61 ° i 
93 87 Interstate 5s, A, "61 88 7 87 2% 7 
881 87% Interstate Pow 5s, '57,u. 87% 87% 87% y 6 
91 ) Sf eae 8216 834%4— 4% 485 0% 
84% 61 BO GB, BOBR....0.sccc- 61 61 7 25 
94 86 Interstate P S 414s, 1958 $0% 86 86 4% 41 i 
101 9% Do 5s, D, 1956........ 99 99 Ye - Ss 

76 Inv Co of Am 5s, » oh a a% 81% 81%— 1% , ae 
74 1947, 8114 812 1% 20... 

96% 91 lowa-Neb L&P 58, i, ST. ony 92% 92% 1% 30 . 
98 93 t.. 5s, B, 1961........ 94 93 93 —1% 21 88 
99 sot | De a Pub Serv 5s, ‘57.. a soe oom — i i abt 
101% 100% ‘Do 5 ass ain mines 00% 10014 1 , 

91 00" Kowa P's Lt tiga /A."58. 88% 94% MY—1% 16 92% 

JACKSONV GAS 5s8,'42. 54% 82 84% y% - 
108% Say Jersey Cent P&Lt 5s,’47.103% 102% 102 - 1% 71 101 
1 103% KAN EL POW 6s,A,'37.103% 103% 103% Im 5 
ior 105 Kansas Gas ¢ A, 1942.106 106 10 y 1 
109% 1 Kansas G & E 6s, 2022.109%4 109% 109% si) 3 103 
101 99 Kansas P & Lt 5s,B,’57.100% 1% 38 99™ 
10115 94 nsas Pow 5s, A, 194798 98 98 .. ee 
10: 90% tor 6s, '36, 104% 104% 104% Me 4 .. 
10444 103 Kentucky Uti) 5%s,F.’55.103% 103% 103% % BS ss 
Do H 5s, 1961......... 100% 100%— % 6 99% 
101% 97 Do 5s, 1969........... 100% 99% 99%— 1% 4 .. 
1 95 Keystone Pub Sve 5s,’78.100%100 100 — % - 66 

991, 97% Kimberly 58,A,’43 98 97% YT%— % - 
102% ree Gas came > bs,'47 98 96 96 2% ao 
103 se md 54s, 1950 101% 100 100%— 1% 43 99 

BBE. cccccsce 1102 101% 101% — % 16 101% 
ay ie, *to45, a cetfs..100% 99% 99%-— % 99 
8, XA 99: 98% 9%%— 1% ll 4 
" 82 my uae Pur Bee to 0 oor gon 2h — a 63 80% 

97 31 Lexington Util 5s, 1952” 94 94 os Bae. 
9 88 Libby, McN & L 5s,'42.. 3 90% 90% — 4 35 90% 
1 102% Long Island Lgt A 45. 106% 105% 105% — % 11 105, 
104% 103 Do 5%s, A, 1952...... 10: 103 103 —1_ 1 102% 
105% 101 Los Ang G & E 5s,°61..104% 104 104 — % er 
10044 95 Lone Star Gas 5s, 1942..95 95 95 ai 1 
103 96% Louisiana P & L 5s,’57.100% 98 98 — 2% 53 

40 MeCORD RAD 6s, 1943 4 40 40 -2 re 
55% 70 Manitoba Pwr .. pom 73% 70 70 =o 20 = 
106 102 Mass Gas 5i%4s, 1 -105 104 104 70 1038 
102 97% Do 5s, 1955... 101% 97% 97% — 3% 145 97% 
96: Mass Util 5s, A, "1949. 9 95 95%-— % 11 94 
1 36% —_ bas tye "78.100 100% 100%... 1 
104% 101 104 101 101 3 20 
9 90% Met edison is. .. 93% 90% 90%4—4% 100 90 
30 Mid w Pet sigs, :* "45... 42 30 30 -11 11 
94 90 Mich Assoc Tel 5s,A,’6i 90 90 90 -1% 1 
974, 84 Mid West Util 5s,'35, s7d 82% 82 82% .. 2 es 
100% 96% Do 5s, 2 99 68 96% 2% a 9541p 
a . 
- 77 . 
99 86 Do 5s, 88 7 : 
97 8 Do 5s, 84% — 6 36 824 
97 Do 5s, 3% 83144 — 6% 17 81% 
19642 101 101% Milwaukee G L 4% 104% — 1% 16 ‘i 

5 Gas Lt 44s, 1950.. S o1% —1 : os 
98 9114 Minn Pwr & Lt 414s,'78 96% 3% “a 
103% 102 Do 5s, — ieecneeeees 103% 103% 102% Og 6. 

6 = Miss Pwr 5s, 1955...... 9 89 3 Das 
98 Miss Pwr 2 "Lt 5s, 1957 92 90% 50% 1% 49 .. 
1067 Miss River F C 6s,’44.. 96% 96 96 x 48 .. 

Do 6s, 1944, ex war.. 90% 90 2 - ss 
10644 102% Miss River Pwr 5s,’51. 1054 105% "ot % 5 104 4 
101 95 Monong W&P 5\%s,B,'53 98 4, 8 93% 
105% 100 Mont L,H & P a A,’51.102% 100 190" 3 38 95 
57 Morris Plan 6s,'49, x w 60 57 57 - 6 13 
1 101 — we aw 0 A 

sites * i a.dra at ee00' 103 = 103 on 22 102 
77 57 Nat) tenee’ — 5s, 1978. resid oot 8% 44 58% 

114 99% Nat Pers i ret woe oy ou 2°! 
107} a r& Lt 4 : 
93” 78 tn Ti, 18, — 446 335 80% 
78 64% Nat Pub Sve 5s, 1978... 66% 65 15% as | 59% 

94 Nat Tea 5s, 1935....... 95% 95 95 1% . 
111% 108 Neb Pwr 6s, A, 2022...11144 110% 110% % 16 : 
103 100% ~ “sre 102 100% 100% Hr) 14 101% 
§ isner Bros 6s ° 5 ~ - + 
93% = Nevada-Cal Elec 5s,’ ae 85 856 1% 30 85 
New Eng G & El 5s,’47 8% 8014 8344— 3% 109 80 

94 as pe SS Sere 87% 78 8216 ‘4 = 80 

5 = 2 & _ sppppepes 82% — 

94 pa New Eng io 54s,’54.. 89 885, 885, - ¢ = 

eee cceees vA 88% 

881, 72 New Eng Pow 5s, '48.. 81 80%4—- % 220 .. 

95% 90% New Orl Pub Serv 4%s,’35 ag 9014 901,—1 5 85 
& For Inv — "48 70 6 67 3 6 . 

1 93%, N ¥ Pow & Lt 4 "67. 995% 9714 97% 2% 401 96% 

108% 105 Niagara Falls Pw 6s,'50. .106% 10634 10614 & ** 

105 99 North Ind Pub §S 5s, D, "69.103 103 103 1% 99 

105 Do 5s, C, 1966........ 104% 103% 103% % 22 100% 

99% 90% Do 4%s, E, 1970... || , 99! 94% 4 3% 58 93 
75 54 North Cont Ut Bis, 8 56 1% 13 
105% 98% North Ohio P&L 5s, ton 105 104% 104% % 32 103 
103% 93 North Ohio T & L 5s,'56.102 10114 101% yb 42 9814 
10434 99 North St Power 51s,’40.103% 102% 102% — 1% 24 101% 
99% 96% Do 4 anced 98% 96% 965% — 2 536 9514 
114 101 North eras — 7s,'35. 101% 101 101% 5 - < 
100 94 Do 7s, 1935 x w...... 94 94 94 15 10 
99% 73 Northwest Seen 6s, °60 73 73 73 3% 1 
104% 99 OHIO EDISON 5s, '60..104 100% 100% 3% 62 100 
101 96 Ohio Power 44s, D, '56. 101% 100 1% 84 97 
10 101 Do 5s, B, 1952........ 104 101% 1027 & 1% 28 102 
04%, 109 Okla Gas & Elec 5s,'50.103% 100% 100% — 3 44 10014 
67 *Osgood Co 6s, '38..... 54 54 54 3 1 54 
67% 50% Oswego Falls 6s, *4i...- 58% 58% 58% % 3 54 
106% 104% PAC G & E 5%s,C,’52..106 105% 105% oe 69 105% 
115 Do 6s, B, 1941........ 114% 114% 114% 25 1101, 
102 Nee Do 4%, 1957......... 100% 9814 99 2 153 981, 
102% 97° *Do F, 1960..... 0014 97° 97 3% 169 98% 

7514 60 Pae Invest 5s, A,'48 xw 66% 60 66% % 

991 Pac P&L 5s, '55, ww 98 96% 96% — 1% a 4% 
100 25% eg Sire 98% 9514 96%—1% 117 94 

99° Pac Pub Serv 5s, '36... 98% 98% 9814 5 96 

86 56 Pac West Oil 614s, "43. . 57% 56 56 2% 106 .. 

60 Park & Tilford 6s, '3 60 60 60 2 

98 = Penn Cent L & P ys, Sa 965% 95144 955% % 117 93% 

95% — Elec 4s, F, Ms - 92% = 91% 1% 146 89% 

83 40 nD & W 6s, 45 41% 41% — 31, 5 
105% 102% a Ohio P&L sie, "54. 104% 104 1044 % 40 103% 


Continued on Page 527 
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istics— kers’ L —Gold Mov 
Banking Statistics—Brokers Loans O ovement 
Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
‘ . PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES anks 
“au (Millions of Dollars) 
(Thousands) “epee Sepe Sep. ep.it. ep.if, Sep 1¢ 16, "Seps, Sep.17, : Sept 2 23, Sept. 1 16, Sept 24, 
Loan 4 oans: 
No.of -— Week Ended——_——_, | On securities. . $6,414 $6,443 $8396 sii $718 $966 ities 22 1 641 619 
Federal Reserve Sones Sept 16, Sept. 9, Sept.37, | All other.....-.. Te49 T801 ‘84e4 526 has ‘eis | QR Securities ......... sess eeeees Sy Se 6a 
trict. Inclu . . Baccus [$14,263 $14,333 $16,881 $1,237 $1,241 $1,584 —— eee 
1—Boston............ 16 $476,642 $320,806 $542,868 vrata igri — a © Total ..... cakiaseaale $5,036 $4,974 $6,033 
2—New York........ 14 5,595,867 3,060,637 7,134,505 | yy. S. Gov. secur. $4,265 $4,038 $2,932 $306 $323 $165 | Investments: 
3—Philadelphia ..... 18 473,573 322,312 531,387 | Other securities. 3,604 3,645 3,437 _—-228 += 232-280 United States Govt. securities...... $1,673 $1,663 $1,048 
4—Cleveland ........ 25 5&3,780 385,174 739,841 $534 ~~ s55: Other securities .................0.. 1,066 1,026 1,011 
5—Richmond ....... 24 255,487 ‘688 301,740 Total ....... $7,569 _ $7,683 _ $6,369 _ $534 $555 __ $444 ee ge (fae 
6—Atilanta .......... 4 ‘ va Sgt Lae Tot. loans & inv.$22,132 $22,016 $23,245 $1,771 $1,796 $2,028 Total investments ................ $2,739 $2,689 $2,059 
7—Chicago ......... ,137, . 402, Res. with Fed. as a ps ne iE 
8-St. Louis ........ 16 228,530 162,983 286,213 Reserve Banks $1,858 $1,739 $1,836 $189 $183 $191 | Loans and investments—Total....... $7,775 $7,663 $8,092 
9—Minneapolis ..... 17 159,499 117,865 213,623 Cash in vault.. 225 13 15 12 swapamiat aan: ena 
10—Kansas City...... 28 260,032 197,942 361,211 | Net demand dep. 18, 134 13,195 13,618 1,170 1,194 1,265 | Reserve with Federal Reserve Bank. $785 $889 $820 
1i—Dallas ........... 17 147,005 107,984 199,956 Time deposits. 6,895 6,950 7,448 504 513 ef Me WHREIEG oi vice ca'sevicccesdeseaaan 50 44 
12—San Francisco.... 27 718,362 405,641 854,174 Govt. deposits. "420 pate 182 13 a 6 | Net demand ERE AEA: 5,650 5,666 5,574 
— Due from banks. 1,358 1,341 1,680 142 158 187 NE ig 5k 0-6 aio.» <0 dure aig ae A ° J 
| rere 266 $10,242,802 $6,198,535 $12,818,195 Due to banks... 3.078 3144 3590 306 311 366 Government ‘deposits euehicaters 121 128 46 
re 1 5,260,785 2,823,588 6,752,564 rrowings from Due from banks chasse een en 
con ee Se oak ns Fed. Res Banks 113 113 28 2 2 : | ee ee, eeeecee 1,027 1,046 1,086 
Total outside N. Y.C. 265 $4,982,017 $3,374,947 $6,065,631 tRevised. Borrowings from Fed Res. Bank. 3 one ese 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) oe ; 
= Combined vee, es. peste out. % Federal ) ae. pate Condition Sept. 23, 1931. 
x Sept. 23, ept e > ept. 23, e ah al . 
pepnenggen a a diics s1atttse gaits seldilis gate | vu — 2 Skt Jone. eee “pn 
Gold with Fed. Reg. agents. . $2,156,539 $2,225,948 $1,543, 956 $481,919 $501,468 $305,636 . agg ommmmats ine rag meel “aa: saa os 
1 tio n PE wikeanaodeas 671, ‘ Y ,827, J J J 
—— 31,824 29,882 35,811 12,422 12,517 14,518 | New York .........1,098,815,000  534841,000 235,705,000 388,802,000 973,941,000 78.9 
Philadelphia sevsee+ 233,008,000 45909 000 56,332,000 166,879,000 136,537,000 76.6 
Gold pas satudedy against ee eee 326,851,000 45,315,000 72,085,000 250,159,000 173,141, 76.7 
eo NE nds cccudocs cee ss $2,188,363 $2,255,830 $1,579,767 $494,341 $513,985 $320,154 | Richmond ....||||: 82,391,000 26,656,000 31,558,000 80,335,000 $0'500;000 61.3 
BS Pensa fund with MEE. 6-002 00000009 118,076,000 26,190,000 22,609, 111,611,000 54,352,000 71.8 
ederal Reserve Board..... 389,178 432,865 570,102 129,958 171,743 213,958 | Chicago ............ ie ye i ey ey 
Gord, gat gold coameates 044 474,516 520,052 514,605 ensapetic aeeaiet 73,806,000 4'079; 000 27,458,000 073, 47,923,000 7.4 
held by banks............... 749,892 797, 839,062 4, 05% 14, seeeeees ,806, 079, 27,458,000 073, 923, . 
Kansas City ....... 99,401,000 15,331,000 29,115,000 70,179,000 78,287,000 69.7 
Total gold reserves........ $3,327,433 $3,485,739 $2,988,931 $1,098,815 $1,205,780 $1,048,717 | Dallas “atte woeeees Eee OD et gts T0040, OD 
Reserves other than gold..-.. 164,113 162,061 151,857 40,486 43,509 36,868 | San Francisco..... 313,936,000 27,015,000 53,519, 017, 116, 
Total reserves ............ $3,491,546 $3,647,800 $3,140,788 $1,139,301 $1,249,289 $1,085,585 . 
Non-reserve cash ............ 71,110 72,002 | 69,277" 23,401 + 23,079" ' 19,167 Foreign Bank Statements 
Bills discounted : : 
Secured Rd VA S. Govern- . om REICHSBANK 
ment obligations ......... 142,845 111,150 48,146 31, 25,934 11,234 J 4 
Other bills discounted. ||: :: 166,982 151,844 119,016 22'176 20,741 12/904 (Thousands of Reichsmarks) iil 
bd .15, *Sept7, tAug. 31, Aug. 23, tAu 5, Sept. 16, 
Total bills discounted..... $309,827 $262,994 $167,162 $53,841 $46,675 $24,138 sobs. Si. 1931. ’ 1981. 194i. 1930 
Bills pought in open market. (243,189 = 217,770 = 197,743 = 90,243 96,305 = 44,253 | Gola coin and bullion....... . 1,872,100 1,370,500 1,366,081 1,365,861 ane cuace 
} A ee 284,335 277,009 38,235 103,387 94,093 2,188 | Reserve in foreign currencies 356,200 443,800 356,198 313,751 317,024 Y 
Treasury notes.............. 18. 962 18962  292'029 sas a 76.283 | Bills of exchange and checks. 2,868,800 3,021,400 3, 139, 373 2,951,460 3,104,000 1,366,242 
Special Treasury ctfs........ pa ess Me eee. weeks 14,000 poe —_ and Bang A ya mane a ay ~4 % er ryt oe “plaie eke 
Other ctfs. and bills........ 434,688 432,487 271,542 132,313 1271450 109,069 otes on other oanks...... < 5 A , > 
; : : : “ n EE oe cab adiws O60-0.64< .. 163,700 151,400 207,640 99,126 99,859 62,637 
Investments ...............+.. 103,029 102,913 102,971 102,971 | ie 
Other securities wewrevsvo---s "inane “ago "aire rb Spree MMA Teo | Other aasete, SBGR BOUS RT SRE BEE ici 
aa? © : : ’ ; : ’ otes in circulation........... 4,249, ,299, ,383, ,049, ,237, »245, 
Other meturing obligations. . 394,410 434,105 508,647 532,540  ' ier 
Dug Pie tne Semicon: 00 gg S205 64 Tags Sage Wg gg” som | Seber Tinbttite ee i ee 
F. R. notes of other banks. . 17,906 17,110 21,871 6,268 5,198 6,795 | Bank rate ...........-eeeeeeees 2 f A 
oak aceeiaee . 461,276 oo oe ere 128,599 herr} = *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
All other resources 4 34,230 33,508 12,062 16,042 15,293 4,251 cnet. teint idiom nanan amt Guana 
Total resources........... $5,449,847 $5,678,751 $4,827,305 $1,719,097 $1,868,908 $1,531,817 Thousands) (Millions of francs) 
LIABILITIES. 
Federal Reserve notes in ac- ag wg Se opt 16, Se | Sept. Rept 22. Sept. 2. 
ene r _-emeene Ssbeeesese - $2,045,005 $2,005,896 $1,347,720 $388,702 $388,115 $203,300 Circulation ........ £352,675 oan 617 sige 70s Gold nee 58,575 58,576 47,671 
ember bank—reserve ac- Public deposits... 1208 38-573 13,310 Sight bal; abroad. 14,617 15,803 6,725 
vate depos as 895 , 0 ills ug’ 
Government 222.220.2000. 773A 24h TS 241g 158 973.941 1,093,461 1.026.324 | Bankers’ accounts, 64.915 58437 64,173 | abroad ... 10,503 10,613 18,847 
Foreign bank 162,073 197,297 5,263 67,140 72,169 oye | Other accounts ... 50,962 50,458 34,194 | Com’l bills, France 4/417 : 928 
Other deposits 20.0225220.2! 23,618 27,050 19,534 10,414 14°636 G.se0 | Sore. securities --- Soy ier aves | ae against secure. 2,708 = 3,780 2,708 
ie we : . . . 4 ’ er securities.... f ; egotiable bonds o: 
013 . 320 5,672 sinking fund .... _ 5,064 5,064 5,304 
Total deposits ............ . $2,487,013 $2,645,546 $2,483,544 $1,055,279 $1,180,626 $1,045,265 oe, Setvenses Bay ' 
Deferred spot aity items. 460,682 569,904 533,029 $ 125,070 $ 149.918 $ 131488 | Securities ......... 26,141 25,787 21,586 | Circulation ........ 77,575 78,198 198 Lt pik 
Capital paid in 166, 760 166.896 170'563 64.669 64.677 66.346 | Reserves .......... 57,298 60,262 61,658 | Credit cur’t accts.. 26,603 361 ’ 
Capital paid in.............-. toe nm «(ie $4,669 $4,677 $0001 | Bullion ...... igi 134.973 136,880 157,427 Total sight Habil. - 104,178 106,559 20,367 
All other iiabilities.-./22/212. 715.751 15,873 15,513 4/802 4,997 Sant | ree: See. to eed.. &. 0% 2% | Ratio - 56. 52.75% 
, 7" . Bank rate ......... 6% 4am 3% Bank rate ......... 2% 2% 244% 
Total liabilities.......... $5,449,847 $5,678,751 $4,827,305 $1,719,097 $1,868,908 $1,531, 
Ratio of total reserves to de- $ $ $1,681,817 
posit and Federal Reserve ‘ 
note liabilities combined. . 77.0% 78.4% 82.0% 78.9% 79.6% 86.9% BROKERS’ LOANS 
Contingent liability on bilis 
purchased for foreign corre- NEW YORK REPORTING MEMBER BANKS 
reer $181,436 $233,102 $432,624 $59,445 $76,944 $141,515 es | $7 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED ITEMS (New York Re 
L porting Member Banks) 
(Millions of << (Millions of Dollars) 
Se £38, Sept.16, Sept.24, Own Out-of- 
To3i {931 1930 Ac- Town Oth- De- 6 —e 
Bills discounted ..... oT 4. o +143 1931. count. Banks. ers. Total. mand.Time. 
Bills bought ......... 343 + 25 + 45 Sept. 23.... 921 145 141 1,207 853 354 
Special treasury cer- Sept. 16.... 913 203 155 1,271 904 367 | 
ificates .. ‘ne pas | — Sept. 9.... 949 215 161 1,325 935 390 
U_ S. securities... 2.) 738 #+10 +4136 Sept. 2.... 983 220 163 11366 389 
Other Reserve Bank Aug. 26.... 960 223 166 1,349 953 396 
.  Seseeeioe ee 24, — 32 n> Aug. 19.... 950 228 165 1/343 945 398 5 1 —_—_—_—_———5 
Total , RE Bank Aug. 12.... 936 230 163 1,329 921 408 | 
ME. cack sdctencas 1315 +36 +324 Aug. 5.... 960 222 164 11346 938 408 no 
Monetary gold stock.4.897 —118 +391 1930. i a 
bo od currency >, 1.781 * +o Sept. 24....1,721 782 719 3,222 2,639 583 a < 
oney in circulation.5,164 +77 +729 DISCOUNT RATES OF CENTRAL BANKS * a 3 
Member bank reserve Federal Reserve Present Date Previous : —— 406 
balances ........... 2,280 —138 —136 System: Rate. Established. Rate. ° 
= ended capital WE Scns cccesas 2 May 7,1931 2% a a 
8, non-member New York ......... 1% May 8.1931 2 u FOR ACCOUNT OF o 
deposits » HC. ......- 49 0 — 40 +133 Eniladelphia . Se 3 May 7,1931 3% re) OTHERS nw 
GOLD MOVEMENT Cleveland . ee: May 3 a Zz 
Week Ended Sept. 23, 1931. Richmond oe 3 > oO 
Imports : Atlanta .. 3 z 3 eens ae 
rom Canada ........ Pea duk wae $1,490,000 Chicago .. = a 
NN oi ca anainnasbminnnen 1,455,000 St. Louis wee May 9,1931 3 ~ = 
OD cons cascsccresevas 847,000 Minneapolis ....... Sept. 12, 1930 2 o 
Chief from Latin-American Kansas City ...... 3 May 21, 1931 30 o 
ae oe 155,000 I San oan 3 May 8, 1931 FOR ACCOUNT 
Total...... PRR SS _. $3,947,000 San Francisco ..... 2% May 22,1931 3 F OUT OF 
Exports : 7a 6 Sep. * 1931 4% 2r- = TOWN BANKS—— 2 
o Holland ............ cecasees. $615,000 | France .............. 2 Jan. 2.1931 7 Nn pr 
I aac ovine aciie ieee 211,000 | Germany ............ 8 Aug. 3i, 1931 10 , WA 
To Switzerland ........... 11.000 waly COS ST ETO eee 5% May 19,1931 6 ySeP 16 
To Czechoslovakia PAIS Ee 10.000 | Netherlands ......... 2 way 16, 1931 2 
RR rpe eye De .. $847,000 y ti — pea baadoaseee a gan. 22. ro 2 
E DN Gah G hata ae cate uly 
armarked Gene, Uet inovenss....as | Sane ............. 2% Aug. 1,1930 3 { J, 
‘ were Colombia etaaiaiead cae 7 Sep. 7 1930 . 8 
Week Ended Sept. 16, 1931. Denmark ............ 4% Sep. 1931 3% 
Imports : Hungary ............ 8 Sep. 12° 1931 9 
Prem Armoemting ..........cccces. $5,653,000 India 7 Aug. 6.1931 6 
From Colombia .. ; P 5.48 
_—— =. Salk s P 4 
rom Cg RR Se se 1 0) eee fe) 
Chietiy” trom other Latin: Aimer: Spat 2 4 July gn § oa a ai 
can countries ...........-.... ___93,000 | Argentina 0.20000... 6 May 29,1931 6%] L 
ME wexdaeeseus nehndmegapeahet $10,921,000 tCommercial discounts. 
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BARGAINS IN BUSINESSES 


through 


BUSINESS OPPORTUNITIES COLUMNS 
OF THE NEW YORK TIMES 


On the Business Op- 
portunities pages of The 
New York Times on a 
tvpical Sunday are offers of 
over 100 businesses seeking 
outright buyers or chances 
to purchase interests with 
or without services. Every 
day in the week desirable 
business opportunities are 
presented to obtain capital, 
to find a large or small or 
moderate size business in an 
interesting range of activi- 


ties, to find a partner with 











1931 RESULTS 





Our ADVERTISEMENT in the Business Op- 
portunities columns has resulted in over 200 replies to 
date, the majority being from firms of high commercial 
and financial standing and from all parts of the United 
States. The response to our advertisement has been most 
gratifying to us. 

DOMINION GENERAL SALES AGENCIES, 


July 31, 1931 204 Hospital Street, Montreal, Canada. 


In CONNECTION with the expansion of our 
business, we recently decided to run a few classified 
advertisements designed to put us in touch with certain 
capital sources. 

We planned to run these in Chicago, where our business 
is located, but decided, upon the suggestion of one of 
our members, to try The New York Times instead. We 
received about seventeen excellent replies, and must 
admit that we did not anticipate such a return, particularly 
because of our distance from New York. 

Through the connections obtained from The Times, we 
are conducting negotiations with parties in the East and 
expect to conclude our expansion program shortly. 

JONES & WINTER CO. 


M. H. Jones, Vice President 
53 W. Jackson Blvd., Chicago, Ill. 


Sept. 17, 1931 





capital, to make a new busi- 
ness connection. The ambi- 
tious who want a business 
of their own can find a great 
variety of- offerings, to suit 
small or large amounts of 
capital, in manufacturing, 
agencies, shops, restaurants, 


hotels, garages, etc. 


Read the Business Op- 
portunities pages of The 
New York Times daily and 


Sunday. Bank and business 


references are required of 


every advertiser. 


Che New York Cimes 


BUSINESS OPPORTUNITIES COLUMNS 
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